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The United States 


has never lost a war 
Shall we let this one be lost? 


UR victories in the War of the Revolution, the War of 1812, and the Civil War 

O were won by the sacrifice of lives, of fortunes, of comforts. Patriotic devotion 

overcame obstacles that at times seemed unsurmountable. Behind the men on 

the firing lines were the people at home. They gave freely that we today might have the 

blessings of freedom and security—blessings of institutions and laws of our own choice, 
that we might live in a land made safe for democracy. 


The call that comes to us today is as stern as that which came to our fathers. It is for 
° e ° . 
us to respond as fully, to give as freely of our energies, our power to save, our unstinted 


devotion. 


Only so can this war be won. Only in this way can we assure victory in the struggle in 
which we are still pitted against stupendous and unscrupulous forces. 


‘This is a truth beyond question. - It is affirmed by trained judgment and expert knowl- 
edge. But only action will bring safety. It is for you—-the men and women who read 
this—to awaken thoroughly to the meaning of these facts and to act upon them. 


Serve by Saving 





Help Make the Second Liberty Loan a Success 


To subscribe to this loan to the extent our means will permit, is the evident duty of each 
one of us, of everyone to whom it means something to be an American. 


Let us buy Liberty Bonds for the following reasons: 
because we are proud of being citizens of the United States; 
because we are loyal to our form of Government; 
because we desire to be of service at this critical time; 


because we wish to strengthen our own financial position, 
as United States bonds are today accepted as 
the premier investment of the world. 


if we can’t fight, our money can. Purchasing bonds will help protect the lives of our 
men at home and abroad, and will play a vital part in winning the war. 


Henry L. Doherty & Co. 
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Sie Duty and Mine 
OU and I are again called upon to lend 


the aid of our money to the conduct | 


of the war which the United States has un- 
dertaken. It was said during the last week 
that we are not engaged in the struggle to 
make the world safe for democracy, but 
rather merely to make the world safe for 
the United States. Without unseemliness 
‘it might be contended that the two things 
mean the same. We are engaged in a war 
which we must win if the world is to be 
safe for democracies and we have entered 
it with as little selfishness as ever actuated 
any nation in putting its people to the test 
of a bloody struggle. 

We were attacked, and, without any mo- 
tive save that of repelling acts of war, we 
were justified in making war on Germany, 
but yet it is true that we went to war, not 
alone because we were attacked, but also 
because intuitively the people and the Gov- 
ernment of the United States realized that 
if the power guilty of the attack upon us, 
committed with the cumulative guilt of 
many similar crimes against other nations, 
‘were to win, democracy would not be safe. 
In that sense truly, and even literally, we 
‘are fighting to make the world safe for 
democracy. 

Some in personal valor, in mass cour- 
age, are engaged in the struggle with arms; 
others are engaged in it through the sup- 
port of their work and of their property. 
To the latter is the present appeal made. 
War is costly, never more so than it is to- 
day; not millions, but billions, are needed 
to carry it on. The $2,000,000,000 Liberty 
Loan of last Summer is followed now by 
the second loan of $3,000,000,000 or more, 
and still other loans will be resorted to in 
the future. The task is big, but none too 
big for a nation whose resources are un- 
rivaled by those of any other country of 
the world, and whose resources have so far 
been scarcely touched. The placing of last 
Summer's loan was a huge undertaking 
mainly because the people of the United 
States were not conscious of their financial 
strength. The thing seemed big because it 
had never been done before; it was indeed 
small, measured by the power of the country 
to do. The second loan, larger by 50, per- 
haps by 100 per cent., than the first, will 
be more easily placed than the first. Many 
learned to invest then who never before 
knew how; many on the verge of investing 
then when the subscriptions closed will do 
s0 now, and new millions will be added to 
the number of those who welcomed the 
Liberty Loan as an opportunity to express 
their confidence in the struggle in which 
their country is engaged and to lend to it 
the support of their wealth. 

* Jt matters not how much you may have 


ee ee eae 


or how little, the duty to do what you can is 
equally great. Few great rivers have their 
sources in great lakes; most of them flow to 
the fullness of their great volume from a 
multiplicity of tiny springs. So should 
it be with the war loan of a nation engaged 
in a fight for democracy, for democracy 
within our own borders, for democracy 
within the land of our enemies, for democ- 
racy throughout the world. There is no 
spring, from which subscriptions to the war 
loan may flow, too small to play its part. 
Who cannot buy a bond can buy a war sav- 
ings certificate. The opportunity is broader 
than before, and all should embrace it. 
Let no one think that he has done enough 
when he has_ subscribed himself; let 
him get some one else to subscribe who 
otherwise would neglect the opportunity 
and the honor. It is said that there are to 
be many thousands of salesmen for the 
second Liberty Loan. Let there be millions 
of salesmen. You may need to know some- 
thing of the technique of investments to be 
a successful salesman of ordinary securi- 
ties; you need to know nothing of that to 
sell Liberty bonds. All you need to know 
is that your country needs the money for 
the most righteous conflict any nation was 
ever engaged in, and if that faith be strong 
enough in you, you will have no trouble in 
convincing your neighbor that he, too, 
should answer the call of his country when 
it asks him to help it arm for the fight. 





Naming the New Loan 

HE proposal made editorially in the last 
issue of The Annalist that a new name 
descriptive of the so-called second Liberty 
Loan would be of advantage in establishing 
it before the inexperienced buyer as an issue 
entirely apart from the original loan to 
which he may have subscribed, brought sug- 

gestions for names from ‘many sources. 

Aniong’ those proposed were Unity 4s 
and Honor Bonds, C. S. Calwell of the Corn 
Exchange National Bank, Philadelphia, 
suggesting that “they are being issued to 
emphasize truth and integrity among the 
nations of the earth. It will be an honor 
for every man, woman, and child in the 
United States to own some.” 

Both are good names, or, perhaps, 
Democracy Loan for the pending issue and 
Victory Loan for its probable successor 
might be appropriate. 


—_——@————— 


Germany’s Menace 


ERMANY’S supplementary note to the 

Vatican, replying to the peace initia- 
tive of Pope Benedict, proposes the evacu- 
ation of Belgium on terms containing in 
part this stipulation: That Belgium would 
be required to give a guarantee that any 
such menace as that which threatened Ger- 
many in 1914 would be excluded in future. 


Let us see. On Aug. 2, 1914, Germany, 
treating as the “scrap of paper,” which 
she afterward characterized it, the interna- 
tional] agreement which bound her to main- 
tain Belgian integrity, issued an ultimatum 
to Belgium offering an entente provided 
Belgium facilitated the movement of Ger- 
man troops across her territory. And on 
Belgium’s refusal thus to break faith with 
the other nations of Europe, Germany de- 
clared war on the country on Aug. 4 and 
sent two columns of troops across her bor- 
ders, beginning the siege of Liege and 
Namur. 

At that moment began the organized 
plan of Germany to devastate Belgium, to 
accomplish such horrors as the world never 


before had seen or had conceived possible of 
4 presumably civilized nation. The country 
was overrun; the rich cities of Antwerp, 
Brussels, Liege, Namur, countless other 
towns and villages, were seized; the populace 
was made to pa ibute as no captive people 
had been made to pay since the days of 
Napoleon; the work of ruin and destruction 
was systematized; all that could be removed 
of machinery and tools was so removed, and 
what could not be shifted from its place 
was destroyed 2n the people were seized 
and sent into slavery in Germany; not a 
thing was left undone which might make 
more complete the havoc Germany had set 


out to do. 

The tale of lation of the rules of war- 
fare, of cruelties and horrors never before 
forefended by t ty because never before 
conceived a bilities of the twentieth 
century, is tox g for further recta]. But 
does all this constitute the menace to which 


Germany refe The world will be one 
with her in s¢ r a guarantee against its 
repetition. 


The Coal Wage Controversy 
NHE demar f the bituminous coal 
1 miners for a wage increase of from 20 
to 70 pens a question which it 
was hoped had been settled finally at the 


per cent 


last conferenc: een the miners and the 
operators. At glance it would seem 
that the mine} i been guilty of a breach 


greement of last April 
perators to be binding 


of faith, fo1 
was held by the 


until next Maz and the new demands of 
the miners elicited the veiled accusation 
from-the ope} that the men were at- 
tempting to take advantage of the unusual 
conditions conf ting the country in the 
war-born nece¢ of keeping the coal out 
put te iis maximum. ™ 

If this should prove to be the case, there 


to employ every legiti- 
i the controversy at once, 


should be no 
mate mean 


no lack of firn in the application of 
remedial measures. But no strict interpre- 
tation of the t of the previous agree- 
ment or of tl litions under which it 


uld be permitted to in- 
scussion of the situa- 


1 
was entered 1! 


terfere wit 


tion in the lig onditions as they exist 
today 

It is more to the welfare of 
the whol han to any individual 
miner that adjustments be made 


altered conditions of 
somehow, the miner 
bearing only in more 
he hardships which we 
t to make the world 


in relation té a} 
living. »ome 
could scraps 
exaggerated 
all must beat 


safe for det to be a successful 
fight. But tl sful operation of any 
industry depe nore than the number 
of men empl hours they work, and 
the facilitic r disposal; it depends, 
too, on the spil the workers, and it is a 
matter of nati e concern that the coal 
miner should e equitable treatment 
and should be ht to realize that he is 


receiving it 


It is essent therefore, that a thor- 
oughgoing in tion be made of the 
mining indust ed on a full apprecia- 
tion of > the chang 1 economic conditions 
which are of day occurrence at this 
time, and that no plea for a continuance of 
any former agreement be heeded simply 
because it was previously made and already 
ir existence. It is an inherent and unfortu- 
nate characteri f all agreements that 


argely on a considera- 
and can seldom satisfac- 
cover future unforeseen 


they must be ba 
tion of past event 
torily be framed to 
contingencies. 
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The New Liberty Loan 





Official Statement of Secretary of 
the Treasury William G. Mc- 
Adoo Opening the Campaign for 
America’s Second War Bond 
Issue 


By W. G. McADOO, Secretary of the Treasury. 
Fo the purpose of equipping with arms, cloth- 

ing, and food our gallant soldiers who have 
been called to the field; maintaining our navy and 
our valiant tars upon the high seas; providing the 
necessary means to pay the wages of our soldiers 
and sailors, and, if the bill now pending in the 
Congress passes, the monthly allowances for the 
support of their dependent families and to supply 
them with life insurance; constructing a great fleet 
of merchant vessels to maintain the line of com- 
munication with our brave troops in France, and 
to keep our commerce afloat upon the high seas in 
defiance of the German Kaiser and his subma- 
rines; creating a great fleet of airplanes, which 
will give complete supremacy in the air to the 
United States and the brave nations fighting with 
us against the German military menace; and for 
other necessary war purposes, the Congress of the 
United States has authorized the Secretary of the 
Treasury to sell to the American people bonds of 
the United States bearing 4 per cent. interest, with 
valuable tax exemptions, and convertible under cer- 
tain conditions into other issues of United States 
bonds that may be authorized by the Congress. 
The officia) circular of the Treasury Department 
gives ful) details. 

There is now offered to the American people a 
new issue of $3,000,000,000 of bonds to be known 
as the Second Liberty Loan. They will be issued 
in such denominations and upon such terms that 
every patriotic citizen will have an opportunity to 
assist the Government by lending his money upon 
the security of a United States Government bond. 

It is essential to the success of the war and to 
the support of our gallant troops that these loans 
shall not only be subscribed, but oversubscribed. 
ne is asked te<tinwteo givebis money to the 
t; but every one is asked to fend his 
money to the Government. The loans will be repaid 
in full with interest at the rate of 4 per cent. per 
annum. A Government bond is the safest in- 
vestment in the world; it is as good as currency 
and yet better, because the Government bond bears 
interest and currency does not. No other invest- 
ment compares with it for safety, ready converti- 
bility into cash, and unquestioned availability as 
collateral security for loans in any bank in the 
United States. 

People by thousands ask the Treasery constantly 
how they can help the Government in this war. 
Through the purchase of Liberty Bonds every one 
can help. No more patriotic duty can be performed 
by those who cannot actually fight upon the field 
of battle than to furnish the Government with the 
necessary money to enable it to give our brave sol- 
diers and sailors all that they require to make 
them strong for the fight and capable of winning 
a swift victory over our enemies. 














—_—— 


The New 


War Tax Law 


The new law analyzed and 
reduced to a convenient 
reference for the busy man 


We have in press now and ready 
for final revision 
1—The New War Tax Bill 
annotated and indexed 
2—Revised income tax chart 
The new law is conveniently ar- 
range for reference. 


The chart shows how it affects in- 
comes ranging from $2,000 to 
$3,000,000. 


Requests for this War Tax Literature 
TA-140 will be placed on file and copies 
forwarded immediately after the bill is 
signed by Presiden* Wilson. 


The National City 


Company 


National City Bank Building 








New York 








We fight, first of all, for America’s vital rights, 
the right to the unmolested and unobstructed use 
of the high seas, so that the surplus products of 
our farms, our mines, and our factories may be 
carried into the harbors of every friendly nation in 
the world. Our welfare and prosperity as a people 
depend upon our right of peaceful intercourse with 


all the nations of the earth. To abandon these - 


rights by withdrawing our ships and commerce 
from the seas upon the order of a military despot 
in Europe would destroy prosperity and bring dis- 
aster and humiliation upon the American people. 

We fight to protect our citizens against assassi- 
nation and murder upon tlie high seas while in the 
peaceful exercise of those rights demanded by 
international law and every instinct and dictate of 


We fight to preserve our democratic institutions 
and our sovereignty as a nation against the menace 
of a powerful and ruthless military autocracy 
headed by the German Kaiser, whose ambition is 
to dominate the world. 

We fight also for the noble ideal of universal 
democracy and liberty, the right of the smallest 
and weakest nations equally with the most power- 
ful to live and to govern themselves according to 
the will of their own people. 

We fight for peace, for that just and lasting 
peace which agonized and tortured humanity craves 
and which not the sword nor the bayonet of a 
military despot but the supremacy of vindicated 
right alone can restore to a distracted world. 

. To secure these ends I appeal to every man and 
woman who resides upon the soil of free America 
and enjoys the blessings of her priceless institu- 
tions to join the League of Patriots by purchasing 
a Liberty hond. 





Details of the 4 


Terms Under Which the United 
States Is Offering to Her Citizens 
the Opportunity Again to Par- 
ticipate in the Country's War 
Preparations 





ELOW is published Secretary McAdoo’s an- 
nouncement of the provisions and scope of 
the new war bond offering: 

With the approval of the President, I have de- 
termined to offer on Oct. 1, 1917, three billion or 
more dollars of United States of America 4 per cent. 
convertible gold bonds, due on Nov. 15, 1942, and 
subject to redemption at the option of the United 
States at par and accrued interest on and after Nov. 
15, 1927. The bonds will bear interest from Nov. 
15, 1917, and the interest will be payable on May 15 
and Nov. 15 In each year. 

The exact amount of bonds to be issued under this 
offering will depend on the amount of subscriptions 
received. It is, of course, to be expected that sub- 
scriptions considerably in excess of $3,000,000,000 
will be received, and in that event the right is re- 
served to allot bends in excess of $3,000,000,000 to 
the extent of not over one-half of the sum by which 
the subscriptions received exceed $3,000,000,000. In 
other words, if subscriptions to the extent of $5,- 
000,000.00) gre filed $4,000,000,000 of bonds may 
be alloted. 

The bonds will be offered as before at par and 
accrued interest and will be in denominations of $50 
and multiples thereof. 

The bonds shall be exempt, both as to principal 
and interest, from all taxation now or hereafter im- 
posed by the United States, any State, or any of 
the possessions of the United States, or by any local 
taxing authority, except (a) estate or inheritance 
taxes, and (b) graduated additional income taxes, 
commonly known as surtaxes, and excess profits and 
war profits taxes, now or hereafter imposed by the 
United States, upon the income or profits of indi- 
viduals, partnerships, associations, or corporations. 
‘Ihe interest on an amount of bonds and certificates 
authorized by said act, the principal of which does 
not exceed in the aggregate $5,000, owned by any 
individual, partnership, associatiqn, or corporation, 
shall be exempt from the taxes provided for in clause 
(b) above. 


If a subsequent series of bonds, not including 
United States certificates of indebtedness, war sav- 
ing certificates, and other obligations maturing not 
more then five years from the issue of such obliga- 


tions, respectively, bearing interest at a higher rate 
than 4 per cent. per annum, shall, under the authori- 
ty of said act, approved Sept. 24, 1917, or any other 
act, be issued by the United States before the termina- 
tion of the war between the United States and the 
Imperial German Government, (the date of such 
termination to be fixed by proclamation of the Presi- 
dent of the United States,) then the holders of bonds 
of the present serfes shall have the privilege, at the 
option of the several holders, of converting their 
bonds, at par, into bonds bearing such higher rate 
of interest, at the issue price of bonds of such sub- 
sequent series, not less than par, with an adjust- 
ment of accrued interest. 

Such. conversion privilege must be exercised, if 
at all, at any time within the period, after the public 
offering of bonds of such subsequent series, begin- 
ning at the date of issue of bonds of such subsequent 
issue, as such date shall be fixed in such public offer- 
ing and terminating six months after such date of 
issue, and under such rules and regulations as the 
Secretary of the Treasury shall have prescribed. 

The bonds to be issued upon such conversion of 
bonds of the present series shall be substantially the 
same in form and terms as shall be prescribed by or 
pursuant to law with respect to the bonds of such 
subsequent series, not only as to interest rate, but 
also as to convertibility, (if future bonds be issued at 
a still higher rate of interest,) or non-convertibility, 
and as to exemption from taxtion, tf any, and in all 
other respects, except that the bonds issued upon 
such conversion shall have the same dates of ma- 
turity, of principal, and of interest, and be subject 
to the same terms of redemption before maturity, eas 
the bonds converted; and such bonds shall be issued 
from time to time if and when and to the extent that 
the privileges of conversion so conferred shall arise 
and shall be exercised. 

If the privilege of conversion se conferred shal) 


Per Cent. Issue 


once arise, and shall not be exercised with respect 
to any bonds of the present series within the period 
above prescribed, then such privileges shall] terminate 
as to such bonds, and shall not arise again though 
again thereafter bonds be issued bearing interest at 
a higher rate or rates than 4 per cent. per annum. 

Subscription for the bonds must reach the Treas- 
ury Department, Washington, D. C., a Federal Re- 
serve Bank or branch thereof, or some incorporated 
bank or trust company in the United States, (not in- 
cluding outlying territories and possessions,) on or 
before the close of business Oct. 27, 1917. The ap- 
plications must be accomparied by a payment of 2 
per cent. of the amount applied for, and subsequent 
installments upon bonds allotted will be due as fol- 
lows: 

Eighteen per cent. on Nov. 15, 1917. 

Forty per cent. on Dec. 14, 1917. 

Forty per cent. on Jan. 15, 1918. 

On the latter date accrued interest on 
ferred installments will also be payable. 

I am very glad to be able to announce that by 
authorizing the engraving of these bonds with only 
four coupons attached instead of the ful! number of 
fifty coupons, it will be possible to have the actual 
bonds ready for delivery as soon as full payments 
are completed, thus avoiding the trouble and delay 
incident te the issue of interim receipts or temporary 
bonds. On and after Noy. 15, 1919, the holders of 
the bonds will have opportunity to exchange them 
for new bonds having attached thereto coupons for 
the balance of the period for which the bonds will run. 

It is also expected that on or about Oct. 10, 1917, 
there will be in the hands of the several Federal 
Reserve Banks a supply of these new bonds ready for 
immediate delivery to subscribers in amounts not in 
excess of $1,000 to any one subscriber against pay- 
ment in full, thereby avoiding in such cases the 
trouble incident to waiting until after allotment for 
delivery. Plans are also being perfected whereby 
the banks all over the country can obtain bonds for 
the making of prompt delivery against these small 
subscriptions. As the bonds will bear interest from 
Nov. 15, and as those who pay in full prior to that 
time will not obtain any interest on their money until 
that date,-this is offered as an alternative proposition 
to those who are anxious to obtain immediate posses- 
sion of the bonds for which they subscribe. The rea- 
son this offer will be limited to amounts of not over 
$1,000 to any one subscriber is that all subscriptions 
im excess of this amount will be subject to allotment. 

The campaign for the sale of these bonds will 
open Monday, Oct. 1, and will close Saturday, Oct. 
27. I confidently hope that When the campaign is 
over it will be found that the total number of sub- 
scribers is at least ten million and the total subscrip- 
tions in excess of five billion dollars. Such a re- 
sponse would be notice to our enemies that the Amer- 
ican people as a whole intend to support with all 
their power their Government in the vigorous prose- 
cution of this war and the achievement of an early 
and lasting peace. 


SAVE MORE FOR LIBERTY LOAN 


Financial Judgment Against Withdrawal 
of Savings Accounts 


HE fact that the new Liberty Loan is to bear a 

per cent. interest and be subject te the income 
supertax is of less direct importance to the average 
savings bank depositor than to most other buyers 
of the new war bonds. The supertax may be as- 
sumed to worry few of the thousands of men and 
women wage-earners who intrust to savings banks 
the keeping of their surplus funds, for the reason 
that savings institutions are supported almost ex- 
clusively by persons of moderate incomes. Four 
per cent. is the usual rate paid by savings banks 
in Eastern States, with important exceptions here 
and there, so that the depositor has no cause to be 
impressed by the return which the Liberty bonds 
will bring him, 

The new loan is expected, however, to make a 
wider appeal to savings bank depositors than did 
the first offering. The patriotism demonstrated in 
the heavy subscriptions for the Liberty 3%s last 
May and June is already showing itself for the new 
4s. Savings bank men are receiving many in- 
quiries in respect to details of the offering, dates 
of payment, and measures to be used to collect 
subscriptions, One of the first questions asked ia, 


the de- 
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“ Should I draw money out of my account to pay 
for the bonds?” - 


To this the general reply is: “No, for heavy‘ 


withdrawals from the banks might easily work a 


great deal of harm, and, in the end, impede rather 


than facilitate the work of raising the vast funds 
the Government needs.” 

If an explanation of this statement is asked, the 
depositor is informed that savings bank funds are 
invested chiefly in high-grade bonds and real estate 
mortgages. 
adequate income to pay interest on deposits and 
pay running expenses it is necessary for the tulk 
of the deposits to be invested all the time. A # d- 
den ‘and substantial drawing down of depnsits 
would necessitate the sale of these investment. and, 
if such selling were carried far enough, the mar- 
kets woula be oversupplied, prices would decline, 
and the banks would stand a chance of suffering 
big losses. 

These are the chief reasons why savings bank 
depositors are asked not to disturb the money they 
already have in their accounts; they are among the 
reasons why the Treasury authorities have been 
careful to make it clear that the loans must be 
floated in a way to cause as little disturbance as 
possible to the savings banks. The bankers and 
Treasury officers want to see new money, fresh 
savings, put into Liberty bonds instead of the trans- 
fer of money already in savings banks to the loans. 


A PROMISING FIELD 

Nevertheless, savings bank depositors constitute 
a field of vast promise to the sponsors of Liberty 
Loan subscriptions, for in them, it may be assumed, 
has been inculcated the habit of thrift. The records 
of the Savings Bank Section of the American Bank- 
ers Association show that there are approximately 
8,600,000 depositors in the 622 mutual savings 
hanks in the country, mostly in New England and 
the Eastern States. These banks have resources 
amounting to $4,500,000,000, and the average de- 
posit is about $525. The average resources of the 
savings institutions is in the neighborhood of $7,- 
250,000 each. 

In the first Liberty Loan depositors who bought 
bonds really had a double participation in the flota- 
tion, their own and the subscriptions of their banks. 
There were many savings banks which took up be- 
tween $500,000 and $1,000,000 of the loan for their 
own account—1. e., they invested their deposits. As 
the deposits actually were the property of those 
who put them into the bank, the investment really 
represented the depositors’ share in the loan. 

Some savings banks take the position that a 
subscription by the banks themselves is all they 
should do in floating a loan.. That is, they refrain 
from offering facilities for financing bond pur- 
chases, from “carrying” depositors while they 
make periodic payments. The banks of this class 
in the first Liberty Loan flotation recommerded 
to depositors national banks and State institutions 
where they could take their money and buy b:nds 
on the insta!lment plan. On the other hand, there 
were many savings banks which carried 31% per 
cent. Liberty bonds, setting periods when depos‘tors 
should pay in from their savings a certain per- 
centage of the price of the bonds. The Emigrant 
Industrial Savings Bank, as an example, subscribed 
for $535,000 Liberty bonds of the first issue in be- 
half of depositors. The subscription lists closed 
June 15, and from that date to the present time, 
less than four months, about $475,000, or more 
than 88 per cent., has been paid in. This is a rec- 
ord which probably has been duplicated by sub- 
scribers in other savings institutions, and presents 
a picture of the permanence of subscriptions made 
under the stimulating feeling that the subscribers 
were “doing their bit” to win the war. 

It is the fresh savings which the Government 
and the savings banks desire to see go into Lib- 
erty bonds. Approximately 43 per cent. of the 
people of New York City have savings accounts, 
and it is estimated that throughout the State 35 
per cent. of the inhabitants lay aside funds in sav- 
ings institutions. In Massachusetts fully 72 per 
cent. of the people possess savings accounts, and 60 
per cent. of all those living in New England. The 
banking records of other sections of the country 
make an excellent showing, and this refers only to 
the mutual savings banks. In the West and South 
there are numerous stock savings banks, with de- 
positors running into the hundreds of thousands. 
It is safe to say that all the people represented by 
the percentages given above learned much about 
the first Liberty Loan. It is also safe to say that 
a great many had the first appeal ever made to 
them to buy bonds in connection with the Liberty 
Loan. Savings bank depositors are not purchasers 
of securities; otherwise they would be persuaded 
to put more money into investments making a 6 
or 6 per cent. return and less into savings banks. 
The education they received in the campaign of 
last Spring is expected to bear fruit in the present 
drive for subscriptions, 
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Wealth of the Country Is Sufficient 


to Absorb It with Ease, and 
Bankers Foresee a Happy Educa- 
tion in Thrift for the General 
Public 


N April, 1917, when the United States went to 
war, its total indebtedness was about $1,173,- 
773,000. Within a couple of months, by the issue 
ef the first Liberty Loan, this figure had been more 
than doubled, and had become the greatest in the 
cecuntry’s history—greater than the load carried in 
1865, at the end of nearly five years of civil war. 
Yet we are going to double this debt again within 
six months, by the second issue of the Liberty Loan, 
which will amount to at least $3,000,000,000, and 
may run up half a billion more than that. And we 
are only at the beginning of our participation in the 
war! 

Where is all this money coming from? Well, 
in 1916 the national wealth was estimated at $230,- 
600,000,000, and today it is probably quite a bit 
tnore than that. But that $230,000,000,000 did not 
mean money—it meant land, houses, barns, crops, 
mines, railroads, factories, cattle, hogs, sheep, and 
poultry. With all our wealth, where are we go- 
ing to raise $3,000,000,000, and, as seems likely, 
several times that sum in cash? The answer is 
that we are not. The cost of the war does not 
mean money any more than the national wealth 
means money. To say that it is so many billion 
dollars is simply to use a handy method of ex- 
pressing the amount of wealth that must be di- 
verted from its normal channels of consumption 
into the hopper of Mars; the economic value of mil- 
liens. of men who must be transformed from cre- 
ators of wealth into fighting men; of iron and 
steel that, instead of being put into machinery and 
articles of comfort and convenience, must be put 
into shells for the discomfort and inconvenience of 
Germany; guns to throw those shells, ships to 
carry those guns and shells across the ocean, and 
factories to make those shells and guns and ships. 

A great war loan is simply the device by which 
we are able, with the least inconvenience and dis- 
ruption of our national machinery, to shift what- 
ever portion of it is needed, from its ordinary 
work into the work of fighting. It does not repre- 
sent, save partially, an actual transfer of cash; it 
is a credit operation, whereby subscribers to the 
loan turn over to the Government, for use in its 
war program for the general benefit, part of the 
credit machinery at their disposal, which they 
would otherwise have employed in procuring things 
for their individual benefit. Viewed in this way, 
the six or seven billions of war debt can fairly be 
cempared to the $230,000,000,000 of productive 
wealth of the United States. It amounts only to a 
fraction of the income from that $230,000,000,000, 
and, consequently, even if it represented a tota! loss 
—which it does not by any means—it would be a 
less that we might fairly expect to bear. 


WHAT OTHER NATIONS HAVE DONE 


What man has done, man can do. Great Britain, 
with total national resources before she went into 
the war of around $86,400,000,000, or a trifle over 
one-thiré our resources, was then carrying, and 
carrying easily, a national debt of close to $3,500,- 
000,000—larger than ours is now. Since then she 
Fas shouldered a burden of $14,000.000.000 more, 
bringing her national debt up to $17,336,000,000. If 
we were proportionately in debt today we should 
be carrying a load of some forty-five billion dollars. 
And yet Great Britain could still “carry on” be- 
fcre we came in. France, in 1914, possessed 
tctal national resources estimated at $62,400,000,- 
000. On less than one-third our present strength, 
she was then already carrying a debt practically 
a: great as ours will be after we have floated our 
ertire Liberty Loan. And France today is carry- 
ing a debt which is estimated by experts as slightly 
greater than that of Great Britain—in other words, 
if we were to borrow as deeply into our resources 
as has France, we would be carrying a load of 
upward of $48,000,000,000. And if you fear France 
is being crushed under her load ask the Kaiser. 

How are we to carry such a load? In a 
word, by saving. The amount of credit—of 
purchasing power for war material—represented 
by a loan of three or four billion dollars is 
far too great to be mobilized in cash. It can- 
rot be mobilized out of capital already in ex- 
istenee, because that capital is already invested, 
much of it in the very industries which must be 
kept running to produce the things the Liberty 
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teer dollars the Government puts them to work in 
which they will come back again. 

A very considerable proportion of our war cred- 
its, of course, represents loans to the allied Govern- 
ments, and consequently an investment instead of 
anexpenditure. But another very great proportion 
is being put into work that will represent a national 
asset long after the war is over—into huge 
shipyards and into ships that, even while the war 
i still on, will be earning back a goodly part of 
their original cost, and are almost certain eventu- 
ally to pay for themselves many times over. Fully 
two billions of our war loans, probably, will be 
spent in this way, the money not only being spent 
in the ‘United States, creating new income and new 
<pportunities for saving, whereby the workman can 
take the Government’s promise to pay with interest 
for part of his wages, but actually creating instead 
of destroying, and yet counting as heavily as any 
other expenditure toward winning the war. 

There is another new device for financing the 
war by loans out of current income, which the Uni- 
ted States has just adopted, having copied it from 
Great Britain. This is the device of “ war savings 
certificates.” It is designed to reach the “little 
fellows,” the men whose margin for possible sav- 
ings out of their income is much too small to permit 
them to buy bonds immediately, who can only save 
a dollar or so at a time. These certificates have 
heen vigorously and widely advertised in Great 
Britain and sold through various “ War Savings 
Associations ” as simultaneously a patriotic service 
and a sound investment. During the first weeks 
of the campaign they brought in from $7,000,000 to 
$12,000,000 a week to Great Britain’s war chest— 
every penny representing actual savings out of cur- 
rent income. Since then the amount has fallen off 
somewhat, but still runs around $2,500,000 a week. 
All together, the war savings certificates have added 
to the Government’s war capital about $500,000,009, 
which supplements the regular war loans, and in 
addition they have taught at least three million 
wage earners and small-salaried men and women 
in the British Isles what can be done by thrift. 

Although some bankers do not favor it, holding 
that the issue of interest-bearing certificates is 
preferable, Secretary McAdoo has practically de- 
cided, it is understood, to put out the United States 
war-savings certificates which he is authorized to 
sell up to $2,000,000,000, or four times the total 
mount so far sold in Great Britain, about Dec. 1. 
in view of the fact that our national income is far 
greater than that of Great Britain, and much of the 
difference is represented by higher wages and’ 
salary levels, it seems likely that this amount can 
eventually be sold without trouble. The American 
plan, however, will be somewhat different, and is 
designed to make the actual business of saving sim- 
pler than under the British plan. The Treasury 
Department will issue, with the help of the Post 
Office Department, througsh every Post Office in 
the country, little war-savings books, each marked 
with the owner’s name and non-negotiable. Each 
page of the book will have space representing $5. 
Any holder of a book can then, whenever he has a 
dollar to put aside in safety, take it with the book 
to the Post Office, buy a stamp, stick it in the 
book and have it canceled. Full details kave not 
been announced how the plan provides for the ex- 
change of a filled book for a $100 Government 
bond, and also for its discount for cash after the 
first year. This provision is very important, be- 
cause the smal] wage-earner all over the world does 
not want to tie up his money for five years. He 
will not touch it, once it is saved, until he has to, 
but he wants to know that he can get it in time of 
need. 

In the opinion of some of the ablest bankers in 
this country, the moral value of the sale of $2,000,- 
000,000 of savings certificates, representing the 
education of 20,000,000—for each purchaser will be 
limited to one book—Americans in habits of thrift, 
teaching each of them the immense value of having 
an anchor to windward, saving the hitherto improvi- 
dent from the loan shark, and the provident from 
the get-rich-quick swindler by giving them a safe 
investment for their small savings, will represent 
so immense a gain in the strength of America that 
it will go far to offset some of the heavy sacrifices 
of war. 





_ candidate for a place in the Aviation Service 
was placed in an armchair mounted on eae 
swivel and revolved rapidly to the right for twenty 
seconds. After that the motion was reversed, and 
he was whirled to the left for twenty seconds. He 
was then placed in an elevator and dropped like a 
plummet to get the effect on his heart. When he 
emerged triumphant from his tests he was unper- 
turbed. He explained to the doctors that he had 


earried 100 shares of stock throughout 1916 on a 
capital of $1,000, and that the aviation tests had 
enly bored him. 


Liberty Loan Sales Machine Complete 





Fully Integrated Committees Have 
Worked Out Details for Canvass- 
ing Every House in Shoulder-to- 
Shoulder Effort for Rapid Re- 


sults 


HE flotation of the $3,000,000,000 Government 

bond issue of the second Liberty Loan of 1917, 
which begins today, is the biggest retail enterprise 
in the country; indeed, it is going to be the biggest 
business venture ever undertaken in the United 
States. Throughout the twelve Federal Reserve 
districts, where twelve big committees are super- 
vising the distribution of the bonds, there are at 
least 250,000 people, most of them volunteers, toc, 
working night and day to interest the public in 
subscribing to the loan. 

From Secretary of the Treasury McAdoo down 
to the school child who will be asked to do his bit 
and interest his parents in the loan, the Liberty 
Loan army of workers includes representatives 
from every occupation in the country. Financiers, 
bankers, brokers, farmers, advertising men, writ- 
ers, artists, merchants, blacksmiths, carpenters, 
lawyers, doctors, school teachers, and even soldiers 
and sailors, have been asked and have agreed to 
work shoulder to shoulder until Oct. 27, when the 
books for the second Liberty Loan are to be closed. 

Men in charge of the flotation of the bonds in 
the Second Federal Reserve District here antici- 
pate a more difficult selling campaign this time 
than the last Liberty Loan drive. They realize 
that the novelty will have been worn off for the 
public, and also that the sum to be raised is vastly 
larger, while the time allowed for the campaign 
has been curtailed. To offset these obstacles there 
are two distinct advantages. First, the Liberty 
Loan organization has profited by the experience 
of one drive and is more efficient than before; 
and second, the American public, through the pub- 
licity given bond-buying last Spring, has become 
educated to the benefits of purchasing Govern- 
ment bonds. There is a third reason, too, per- 
haps an even more important one, for feeling that 
this loan will be successful, and that is that 
America is now really in the war. The drafted 
men have left home for training cainps. ‘thousands 
of American boys are in Europe. The men and 
women back home, therefore, should feel all the 
more called upon to offer generously of their 
worldly goods in their support. 

A CHANGE OF METHOD 

These details, then, give an idea of why the 
Second Federal Reserve District has made a change 
in the method it will use to dispose of the new 
bonds. In the last campaign the onus of distri- 
bution was put on the shoulders of trained bond 
salesmen. Loaned by the big financial institutions 
of the State, these salesmen covered the district. 
They canvassed the business houses and even the 
home of the citizens, exhorting every one to buy a 
Liberty bond. They had in many cases to explain 
just what a bond was before they could urge the 
men or women to be patriotic and subscribe. 

Outside of New York City the salesmen found 
the going even harder, for they discovered how 
few Americans really belonged to the investing 
class. But they persevered, and, helped by an un- 
exampled publicity campaign, they were able, when 
the loan bocks closed, to show a remarkable selling 
record. 

In the present campaign the Liberty Loan Com- 
mittee of this district is going to depend to a large 
extent on the average citizen to help dispose of the 
bonds. That, in short, is the plan for the whole 
drive, at least in the Second Federal Reserve Dis- 
trict. 

Under the committee’s supervision, the Liberty 
Loan army here will reach every single home in the 
district. There are two big organizations under 
the general direction of the Liberty Loan Commit- 
tee itself. One is the Distribution Committee, and 
the other the Publicity Bureau. The one will deal 
with the spoken and the other with the written 
word. Both are going to try in every way to in- 
struct and interest the public in the loan. 

Under the Distribution Committee will be the 
Trades Advisory Committee, which in turn will 
supervise the various trades committees. These 
trades committeéSare known at the Liberty Loan 
headquarters as the “ Rainbow Division,” and they 
are from every. occupation and from every walk of 
life. The following list already made up will give 
a fair idea of the variety of trades represented by 
committees. There are committees for the silk 
trade, cloak and suit manufacturers, waist and 


dress manufacturers, ribbon trade, sporting goods, 
poultry trade, painters and decorators, tobacco 
trade, parquet flooring trade, lumber, spice trade, 
confectionery trade, men’s clothing makers, whole- 
sale leather, &c. 

The work of these committees will be to interest 
their particular trade in buying bonds. To each 
committee will be attached experienced bond sales- 
men, who will instruct the members of the commit- 
tee not how to buy but how to sell bonds. Com- 
mittees, by the way, have also been formed to su- 
pervise the work of floating the bonds in the Bor- 
oughs of Brooklyn and the Bronx. These borough 
committees will, of course, be responsible to the 
Liberty Loan Committee of the district. 

The Publicity Bureau will have four divisions: 
advertising, news, features, and service. This cam- 
paign will be featured prominently in many maga- 
zines and trade journals which were not reached 
last Spring. In addition, there will be the Women’s 
Committee to work among the homes: and among 
occupations exclusively feminine. Then, there will 
be committees representing schools, churches, clubs, 
&c. Speakers for all occasions will be furnished 
by the Distribution Committee. ; 

Another improvement over the last campaign 
will be seen in the intensive work which the com- 
mittee plans shall be taken up in the schools of the 
State. Under the personal supervision of State 
Commissioner of Education Finley, every teacher, 
Principal and Superintendent in New York will “do 
his bit” with the school children and the parents 
of the school children. The classrooms are going 
to be turned into instruction centres for the Liberty 
Loan. 

Outside of New York City, the committee plans 
to make the drive just as effective and possibly 
more so than it was last Spring. New York State 
will be divided into eight districts, after the plan 
cf the New York Bankers Association. Each of the 
eight districts are further divided up into counties. 
Then there are the twelve counties of Northern 
New Jersey and Fairfield County, Conn. Cuba has 
been likewise added to the territory covered for 
the loan by the Second Federal Reserve Bank. 
Operating under the General Liberty Loan Com- 
mittee, there will be a committee in each of these 
districts. Then, there will be a War Loan Com- 
mittee in every town and city in the State, the 
Chairmen of which will be responsible to their dis- 
trict committees. Bond salesmen are to be assigned 
as traveling field representatives in each county. 

A feature of this campaign is the standardiza- 
tion methods to be put into operation throughout 
the Reserve district. The plan now is to give to 
each bank cards of uniform size to be given to bond 
purchasers. The bank will retain a duplicate of 
each card given out and will note on it, probably by 
punches, every time a payment is made on the 
bon?. 

Plans have not been completed yet for the indi- 
vidual methods of installment payments which were 
put into force last Spring by different financial in- 
stitutions. The Government requires that 2 per 
cent. be paid on application for the bond, 18 per 
cent. by Nov. 15, 40 per cent. Dec. 15, and 40 per 
cent. Jan. 15. One-fifth of 1 per cent. is allowed 
by the Treasury Department to cover the expenses 
of floating the bonds. 

The effect of the last Liberty Loan campaign 
has already been demonstrated in an enlightened 
and a more thrifty public. It is hoped that this 
loan drive will raise the standard of the American 
people evgn higher in regard to their investing and 
saying capacity for a great cause. 

EMBERS of the Stock Exchange all have lots 

of money. Furthermore, they make it without 
effort, and consequently should give it away upon 
request. These two theories actuate about nine out 
of every ten charity schemes devised by ladies in 
society or upon the stage. Some one proposes to 
give a lawn tea at Harmon-on-Hudson or Piping 
Rock for the raising of a fund to provide Thermos 
bottles for Italian soldiers operating in the Alps, 
ond spends $1.25 to get tickets printed. After that 
practically nothing remains to be done. Two or 
three dozen beautiful girls from a Broadway musi- 
cal comedy surround the Stock Exchange at closing 
time and sell tickets at $10 each. The broker may 
have gone without his lunch because business is 
bad, or he may be taking care of several pet 
charities of his own, without being able to claim 
exemption. 





CCORDING to a report from Felix S. S. Johnson, 
Consul at Kingston, Ontario, the imports of 
toys from the United States have increased to such 
an extent that In the fiscal year ended March 31, 
1917, they were more than Germany’s high figure 
in 1915, which amounted to $579,547. The United 
States exports in the fiscal year 1917 were $631,504, 
an increase of §416,665 over these ef 1912. 
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Welding Ring, Who Will Direct 
Chartering Committee for the 
Government, Learned the Sea 
When Sailing Craft Held Sway 


HE first question that used to be asked down in 

Washington when a man was proposed for an 
office was, “ What has he done for the party?” 
The matter of fitness for the work he was supposed 
to do was glossed over. There were subordinates 
to do the actual work—men whose places were not 
sufficiently attractive to make them sought after, 
and who accordingly stayed at the same desks until 
they acquired proficiency—so that the plums might 
be distributed where they would do the most good 
for the organization. But that was in the good 
old days before the war. Conditions have changed. 

Nowadays, there is a diligent search made for 
the men who can best perform the tasks that go 
with new positions, for upon the success of their 
efforts may depend the comfort or even the exist- 
ence of other men who are going into the battle 
line. The amiable politician who worked three 
weeks each year to get out votes for his party in 
order that he might rest for the other forty-nine 
weeks under the protection of a Federal title is be- 
ing shelved. However, he does not mind this so 
much, for the most important of the new jobs that 
are being created day by day carry no pecuniary 
rewards. When the Government locates the man 
it needs he is tagged for service. 

To get a Chairman for the Chartering Com- 
mittee of the Shipping Board the long arm of the 
Government reached into a rather plain, unim- 
portant looking office in Stone Street. It is the 
office of Mailler & Quereau, commission merchants, 
dealing chiefly with New Zealand and Australia, 
and consists of a large outer room, where three 
clerks bend over their heavy ledgers, and an inner 
room where sits Welding Ring. There are no ma- 
hogany, glass-topped tables or Oriental rugs in the 
shipping district, and no secretaries or door tenders 
to place themselves between callers and the men 
they want to see. When you inquire for Mr. Ring 
one of the clerks nods his head toward the door 
and you introduce yourself. For two-score years 
Mr. Ring has gone daily to such an office, with 
windows looking out on the mouth of the East 
River and the lower harbor. 

Forty years ago, when he started in as a boy 
in the flour and grain commission business, the 
East River was crowded with sailing ships and the 
waterfront was a picturesque lounging place for 
seamen from every port in the world. From his 
office he could look down as a vessel docked, after 
a trip of months, bringing rare treasures from 
China, alongside the pier where one of his own 
company’s ships was being loaded with grain for 
shipment to the antipodes. Some of the vessels 
which left for New Zealand and Australia were 
not spoken for months; Mr. Ring remembers one 
which was 172 days out, and the average voyage 
required from 90 to 120 days. Even then the sail- 
ing vessel was plainly doomed, and the firm with 
which Mr. Ring was associated was finally com- 
pelled to dispose of its interest in a line of sailing 
ships and to buy into a steamship company. About 
the last of the windjammers gave way in 1900 to 
1902 to steamships. 

When he tired of the view from the windows 
Mr. Ring went abroad. He has been around the 
world twice, and has visited nearly every country 
outside of South America. His firm does an ex- 
port business almost entirely, buying goods on 
orders for its foreign agencies and arranging for 
their insurance and shipment. Few men have had 
such opportunities to learn both sides of the ocean 
freight game, and perhaps none is so well and 
favorably known in shipping circles, It is not sur- 
prising that when the Shipping Board discovered 
the need for a Chartering Committee it was 
promptly directed to Mr. Ring. , 

People acquainted in the trade always think of 
Welding Ring when a shipping proposition comes 
up, for he is one of the men who always puts his 
public service obligations first. He is a quiet, 
unaggressive worker with broad vision. He has 
teen active in affairs of the Chamber of Com- 
merce of the State of New York for more than 
twenty years, and has done a great deal of valu- 
able work for that organization in connection with 
shipping and harbor discussions. He is Chairman 
of the Executive Committee of the Chamber, has 
been twice President of the Produce Exchange, 
and President of the Exporters and Importers’ As- 
sociation. 

His new duties are as yet rather vaguely out- 
lined. There is, of course, a vastly greater amount 





Welding Ring. 
of freight offered for shipment than there is cargo 
space for. As the Government withdraws ves 
from commercial. service to carry supplies 
shortage will become more acute. In brief, it 
be the Chartering Committee’s job to see that the 
test use is made of the available tonnage; to see 
that Government needs are cared for first, and 
that vessels ply where the demand is most urgent. 
It may be necessary to tell shipowners that they 
shall carry hay and oats where they could more 
profitably take other commodities offered. It is 
conservation of the diminishing supply of ocean 
freight room to fit the nation’s requirements. Such 
a job calls for a knowledge of ships and shipping— 
for tact, energy, and courage. Mr. Ring is quali- 
fied on all of these counts, and, though he did not 
want the résponsibility and suggested names of 
other men whom he thought better fitted for such 
an important task, he will co-operate with the Ship- 
ping Board to make every ton of outbound freight 
count toward the winning of the war. 
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Russia, the Paradox of Nations 





Broken and Economically Helpless 
as She Appears, the New Democ- 
racy Stands Forth as the Only 
Possible Rebuilder of War-Bat- 
tered Europe, Her Timber Lands 
Exceeding Those of Any Other 
European Nation by Millions 
of Acres 


USSIA’S ability to recuperate from many of 

-her financial difficulties depends largely on 
the thorough stimulation of her natural and indus- 
trial resources. A reassuring proof of what 
might be accomplished with some of her available 
but still dormant possibilities for economic growth 
appears in the fact that the intensive utilization of 
her timber lands alone would yield Russia enough 
revenue to pay the interest on her entire foreign 
indebtedness, amounting at the present time to 
more then one billion dollars. That Russia will 
actually be called on to develop her timber indus- 
try on some such extensive scale becomes apparent 
from the fact that she, alone, through the posses- 
sion of vast stretches of unbroken forest, will be 
able to supply Europe with all the timber that 
must be had to build up the regions devastated 
by war. 

The reconstruction program which must event- 
ually take place in France and Belgium when the 
ruin of war makes way for the rebirth of towns 
and cities, according to a rough but fairly approx- 
imate estimate, will demand about 50,000,000 cubic 
feet of timber. Judging from the relative capacity 
ef the timber-producing nations to supply the ex- 
traordinary demand which this situation creates, 
Russia, broken and economically helpless as she 
appears to be at the present moment, looms forth 
as the future builder of shell-torn Europe. Elim- 
inating from our comparison the countries which 
raise less than enough timber for their own needs 
and are, therefore, in no position to play any part 
he scheme of territorial rehabilitation, we find 
Available timber supply distributed as follows: 


Acres. 
ae Mie ene eda oeeeee+4,125,000,000 
Canada ..... Sececneeoocencone - 889,380,000 
DE MODREB. .ccicccccccacsescs C6B008088 
Sweden and Norway......... «-. 81,000,000 
Austria-Hungary ........ sseeee 63,000,000 

ia Cococecccoe complOnmeemee 


Now, so far as the European market is con- 
cerned, both the United States and Canada are pre- 
vented by the cost of transportation alone from en- 
tering into effective competition with Russia. 
Canada’s future markets lie presumably in South 
America. The United States also sends timber in 
that general direction. This country, moreover, is 
conserving more and more of its timber resources 
for home consumption. How comparatively small is 
the timber trade of the United States with Europe 
may be noted from the example of England, which 
in 1913 imported from this country only 22 per cent. 
of her timber, as compared with 55 per cent. from 
Russia and about 20 per cent. from Scandinavian 
countries. Austria-Hungary can hardly be expect- 
ed to make any advance on the timber market, 
owing to the destruction by the war of a substantial 
portion of her timber riches in Galicia. All that 
she can cut she will probably require for home use. 
Scandinavia alone appears to be a possible but not 
Serious competitor. Unlike Russia, the Scandina- 
vian countries cannot possibly command the natu- 
Tal resources required to meet a demand that must 
mecessarily be far in excess of their normal export 
trade. 

MAY COMMAND TIMBER MARKET 

From this brief survey it is evident that Rus- 
sia, with her timber industry properly developed, 
can take practically sole command of the Euro- 
pean market. To be equal to the opportunity, how- 
ever, she will be compelled to energize the natural 
resources that now lie dormant in the virgin forests 
of her vast empire. Her forest area over Russia 
proper and Siberia covers 4,567,700,000 acres, of 
which only about one-fourth is officially recognized 
as timber land, most of the remainder being at the 
present time inaccessible to man through the ab- 
sence of transportation facilities. Aside from the 
great reaches of uexplored forests in Siberia, Euro- 
pean Russia offers extensive regions of concen- 
trated woodland around the Urals, in the Caucasus, . 
and in the extreme north of Russia. More than 70 
per cent. of the territory around the Ural Moun- 





tains is covered with forests, the extreme north is 
equipped in a like measure, and the lake region 
east of the Baltic Sea presents a forest area which 
comprises more than 50 per cent. of the total ter- 
ritory in that part. 

But despite the fact that her forest resources 
are enormously greater than those of any other 
nation in the world, Russia has accomplished so lit- 
tle toward the actual development of her timber 
industry that in 1913 she was far behind the Unitéd 
States and Scandinavia in her timber exports. Her 
relative position with reference to capacity and 
actual production may be seen from the following 
comparison of her foreign trade in 1913 with that 
of other timber-producing countries: 


The Amount of 
Timber Land. The Export 
(In Acres.) of Timber, 
Russia ......+...+1,125,000,000 $89,250,000 
United States..... 603,000,000 134,487,000 
Scandinavia ...... $1,000,000 129,489,000 
Austria-Hungary.. 63,000,000 79,203,000 


It can readily be appreciated that the utiliza- 
tion of Russia’s timberlands could be increased to 
twice or three times the present extent without any 
danger of denudation. Some intensive develop- 
ment of that sort might have taken place before 
the war if the Government, owning a considerable 
portion of the available timberlands, had not in- 
sisted on a rather shortsighted policy of restriction 
and conservation, which left vast areas of forest 
lands unredeemed. By guarding its great treasure 
too zealously the Government merely succeeded in 
1etarding its growth. At the present time about 
4,995,000 acres are protected by law from being cut 
down and 5,400,000 acres are reserved for the pro- 
tection of river sources. In 1913 the Government 
forests alone yielded 229,447,214 cubic feet of tim- 
ber, besides 2,723 tons of bark and bast. The 
gross receipts of the sale of this timber amounted 
to 86,187,545 rubles, with a net profit to the Gov- 
ernment of 64,317,393 rubles. 

Conditions created by the war through the 
devastation of territories and the loss of Russia’s 
export trade will simply push Russia to the utiliza- 
tien of her timber resources. It will be the most 
accessible means of paying her debts, restoring her 
trade balance and rehabilitating her économic 
standing in general, both within and without the 
country. Although lack of capital constitutes a 
grave obstacle in the path of Russia’s timber de- 
velopment at the present moment, the natural 
process of economic supply and demand must 
eventually force the tide of foreign capital toward 
Russia, in proportion ‘to the demand that the 
world’s market shall make upon her timber. The 
war-stricken territories of France and Belgium 
effer ample guarantees that this demand will find 
Europe knocking at Russia’s door for the release 
of her forest treasures. 

OTHER RESOURCES IN ABUNDANCE 

This timber situation, however, presents merely 
one aspect of the natural resources with which 
Russia must shape her economic future. All that 
man requires is there if he will only take the 
trouble to get it. As the world has turned to Rus- 
sia for her grain, as she will turn to Russia for her 
timber, so in time to come when sources of supply 
shall have been exhausted elsewhere will it turn to 
Russia for many other products of her prolific 
soil. In a consideration of her natural resources 
and possibilities, however, there appears immedi- 
ately the problem of transportation, which, more 
than any other cause, has retarded her economic 
growth. The muscles of Russia’s productive and 
industrial energies can be tightened only by the 
establishment of adequate railroad facilities. 
Through an extensive program of railroad building, 
requiring the construction of about 4,000 miles of 
railroad annually, Russia may solve the problem 
of bringing her sources of production in closer con- 
nection with her commercial and industrial centres, 
and bridging the immense distances that place a 
great portion of her potential resources out of the 
beaten paths of her economic progress. With her 
present freight carrying capacity of 132,000 miles 
of navigable rivers, including the Volga and Asiatic 
River system and some 45,000 miles of railway 
lines, including the Trans-Siberian road, Russia has 
gone practically as far as she can hope to go un- 
aided. Any marked stimulation of her industries 
is bound to create such an increasing demand for 
fuel that the lack of adequate means to carry coal 
from the Donetzki Basin and the Ural and Siberian 
regions to the industrial districts of Russia must 
result in a serious handicap to industrial develop- 
ment in general. 

Siberia presents a transportation problem -as 
great as, if not greater than, that of European 
Russia. Penetrated by the great Siberian Railroad, 
which cut the continent from Petrograd to Vladivos- 





tok for a distance of 8,828 miles, Asiatic Russia de- 
mands for the further utilization of her minera] and 
agricultural resources the construction of an ex- 
tensive system of lines branching off from the maih 
trunk and bringing new territory into communica- 
tion with the rest of the world. Several such 
branches are now in process of construction, but in 
view of the fact that Siberia before the war showed 
a tendency to increase her freight by about 20 per 
cent, a year, tlie development of branch lines must 
continue on a considerable scale, to meet the growth 
of timber, grain, and mineral exports from hith- 
erto undeveloped districts. 

Railroad building is therefore one of the biggest 
problems of Russia’s economic life. Of the present 
equipment, more than 30,000 of the 45,000 miles of 
railway are owned by the Government and the 
remainder by private interests. After the war the 
national indebtedness will be so great—fifty-five 
billions, according to a recent estimate by the Min- 
ister of Finance, Terestchenko—that the Govern- 
ment will undoubtedly be eager to assign a great 
portion of the railroad construction to private capi- 
tal, retaining, of course, a profitable interest in 
the development of the lines. Instead of establish- 
ing complete Government ownership, as demanded 
by the radical factions of the new democracy, Rus- 
sia, as a matter of economic expedience, will be 
compelled to encourage the construction by private 
capital of the railroad lines which it cannot afford 
to undertake itself. 

Inasmuch as mining operations must inevitably 
form the foundation of her industrial development, 
they, too, constitute an aggravating problem in Rus- 
sia’s economics. The question necessarily presents 
itself as to whether they shall be developed by the 
application of foreign capital, or whether Russia 
thall wait until she has accumulated enough capi- 
tal resources to undertake the development of the 
mining industries herself. At the present time, 
although the Russian regions harbor a sufficient 
deposit of ores to meet the demands of the country, 
the mining enterprises as a whole are so poorly 
organized that Russia cannot extract her own 
wealth from the soil, and must import a great 
amount of ores from foreign nations. In 1913 her 
import of unworked metals amounted to $56,378,- 
000, an extraordinary figure, in the opinion of met- 
allurgists, who are inclined to agree that the in- 
tensive development of Russia’s mining industry 
would make her an exporter rather than an im- 
porter of ores. Iron ore, for instance, is found in 
many parts of Russia, though worked in compara- 
tively few localities. There are mountains in the 
Ural Range, such as the Blagodat, the Magnitnaya, 
and the Vysokaya, which are said to contain from 
50 to 70 per cent. of iron, and yet in 1913 the Ural 
deposits yielded a total of only 1,832,000 tens of 
iron out of a total of 9,692,300 tons for the whole 
of Russia. Fully three-quarters of the total out- 
put came from the exploited regions in the Don- 
ctzki Basin, Siberia, in all probability a treasure- 
house of large deposits of iron ore which had been 
little more than sounded for her resources in this 
particular direction when the war halted operations. 


ECONOMIC AWAKENING HALTED BY WAR 
Russia’s yield in metals and metal ores during 


the year of 1913, when production had probably 
reached its highest level, was as follows: 


Tons, 

CU AD aeRanasibeeey sek we sen Ses on 61.9 
PN a dela dad cheiriiks cs exicks 5.6 
ey Or ed ne 9,692,300 
PG 65 cca ek aed cade xine as bas 107,000 
TE a ee 60,600 
i OTe eT Te De mee Pe 1,137,000 

*Making Russia the fourth largest gold- 


producing country in the world. 

Despite the absence of adequate mining and 
transportation facilities, Russia’s fountains of 
natural wealth revealed a certain amount of sur- 
prising activity before the war. Eliminating for 
the time being any consideration of her agricultural 
resources, which will be discussed with their prob- 
lems in a subsequent article, Russia in 1913 was 
just beginning to awaken to a realization of her 
potential strength. In that year her coal fields 
yielded 36,605,000 tons of coal and 4,515,000 tons 
of coke, fully two-thirds of the supply being pro- 
duced in the Donetzki Basin in the southern part 
of European Russia. The extent to which Russia 
progressed in the production of coal becomes ap- 
parent from the following comparisons: In 1901, 
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Bankers’ Meeting a Solemn Conclave 





War Problems Cast Mantle of Seri- 
ousness Over Annual Gathering 
Where Ways and Means Were 
Weighed for Utilizing Full Re- 
sources of Federal Reserve System 


HE forty-third annual convention of the Ameri- 

can Bankers Association held last week at 
Atlantic: City was notable for the seriousness of 
its deliberations, the discussion of financial and 
economic topics of vital importance in connection 
with the successful prosecution of the war, and 
the regular attendance of the delegates from all 
parts of the country, to the number of 3,100 or 
more. The meeting was in striking contrast to 
conventions of previous years, and everywhere 
there was discerned an earnestness which indicated 
that the bankers of the nation appreciated to the 
fullest degree the seriousness of the condition of 
war, and the unusual duties and responsibilities 
which they had to discharge in helping the people 
and the Government to firfance the war. There 
was an absence of the gayety that has chara-ter- 
ized previous conventions, especially that of 1907, 
which was also held at Atlantic City. 

The five principal topics of discussion were: 
First, the Federal Reserve system, with particular 
reference to the need of having the State banks 
and trust companies contribute their resources to 
the strengthening and unification of the country’s 
new banking structure; second, Government finance 
and the flotation of the second and subsequent Lib- 
erty Loans; third, the need of educating the people 
to practice thrift and economy so that they might 
assist the Government by purchasing bonds with 
the proceeds of their savings; fourth, the need of 
intensive production of foodstuffs and war ma- 
terials and the elimination of waste, and, fifth, a 
general consideration of the war from economical, 
industrial, political, and human standpoints, and 
the expression of patriotic sentiments. 

W. P. C. Harding, Governor of the Federal Re- 
serve Board, delivered a carefully prepared ad- 
dress in which he showed that at the present time 
there existed no good reason why the eight or 
nine thousand eligible State banks and trust com- 
panies should not join the system. He traced the 
development of banking legislation in the United 
States from the early days of the Republic, em- 
phasizing the fact that the Federal Reserve act 
was the first Federal enactment on the subject of 
banking which gave the banks chartered by the 
various States the same rights and privileges as 
those accorded to banks established under the 
Federal law. He pointed out that since the passage 
of the act, several important amendments had 
been made, all of which were calculated to remove 
the objections raised by the State banks to their 
entrance into the system. In addition, the Reserve 
Board, he said, had modified its rules and regula- 
tions governing the admission of State institutions 
in order to make membership more attractive, and, 
finally, that the Acting Attorney General of the 
United States had written an opinion holding that 
State banks joining the system were immune from 
the restriction against interlocking bank Direc- 
torates provided for in the Clayton act. In sum- 
ming up the advantages of membership, the Gov- 
ernor declared that as a matter of fact the State 
banks entering the system could consider them- 
selves “ preferred stockholders.” 


NONCOMPETITIVE BANKING 


Mr. Harding pointed out that the earnings of the 
Reserve Banks had been considerable, and that 
there was nuthing in the contention that investment 
in stock of the Reserve Banks was unprofitable. 
He said it was not true that the Reserve Banks 
competed with their members, especially in view 
of the fact that the Reserve Banks did not accept 
deposits from the public, and even in the case of 
banking institutions did not pay interest as did 
banking correspondents. He said that the eighty- 
four State institutions which were members of the 
system had resources in excess of $1,250,000,000, 
and that he was confident that within a few weeks 
the addition of new members would bring the total 
resources up to $2,500,000,000. Following the clos- 
ing of the convention, announcement was made of 
the filing of an application for membership by the 
Guaranty Trust Company of New York, the largest 
State institution in the country. It is reported 
that a number of the large institutions are about 
to take similar action, and that the smaller banks 
and trust companies would follow suit. 

Governor Harding admitted that there was 
some merit in the contention of certain small coun- 


try bankers that membership in the Reserve sys- 
tem would deprive them of. revenues derived from 
check collections, but he insisted that, despite the 
injury that might be suffered in particular in- 
stances, the addition of State banks and trust com- 
panies was necessary for the success of the coun- 
try’s banking organization, and that the principle, 
what is good for the greatest number should con- 
trol, applied to this case. 

Governor Harding and all the other speakers 
who discussed the subject laid stress on the fact 
that the State banks ought to join not only fo1 
their interest but for the general good of the na- 
tion. Benjamin Strong, Governor of the Federal 
Reserve Bank of New York, declared that the only 
important weakness in our financial organization 
was the lack of State bank members, and he com- 
pared the partially equipped financial machinery 
te the Russian armies which were sent to the front 
improperly equipped, with the result that disaster 
followed. 

The subject of Government finance was dis- 
cussed by Secretary of the Treasury McAdoo, who 
explained the tremendous money requirements of 
the United States for prosecuting the war and for 
lending financial aid to the Allies. He told of the 
estimated expenditures and of the large sums that 
would have to be*raised by loans. The Secretary 
presented a clear explanation of the tax problem, 
with its relation to the tax exemption features of 
Government issues. He directed the bankers’ at- 
tention to the fact that it was their duty to exer- 
cise discrimination in passing upon applications for 
loans, and urged them to discourage all unnecessary 
new financing to the end that available investment 
funds in full be placed at the disposal of the Gov- 
ernment in its campaigns for the sale of bonds. 
He called upon State and municipal authorities to 
defer public improvements until the end of the 
war so that there would be no need of States and 
cities putting out new issues of bonds and notes, 
the sale of which would naturally compete with the 
distribution of Liberty bonds. “ We must realize,” 
he said, “that the gravity of the situation for the 
nation and for the entire world is so impressive 
that the Guvernment must pre-empt and occupy 
exclusively, if necessary, until this war is over, the 
entire investment field in the United States. 
LACK OF CONTROL OF CAPITAL OUTLAY 

“It should be remembered,” he added, “ that 
the National Government has no power, thrcugh 
legislation, to regulate or control capital expendi- 
tures of States, municipalities or political sub- 
divisions of States, nor has it the power to legislate 
with regard to such investments by private cor- 
porations, except those engaged in interstate com 
merce. ‘Through the co-operation of the States, 
effective measures could in time be concerted, no 
doubt, to meet this question if the necessity arises. 
But that would take time. In the absence of Stats 
action it is possible, however, for the bankers of 
the country to discourage, to a very great extent, 
unnecessary or unwise investment of capital in 
private and public enterprises during the perioa 
of this war.” 

Secretary McAdoo impressed upon the banker: 
the necessity for keeping interest rates at a rea- 
sonable level throughout the country, and the need 
for an expansion of credit to carry on the great 
commercial and industrial operations of the nation 
and to assist in the flotation of successive issues 
of Government bonds. 

George M. Reynolds, President of the Continen 
tal and Commercial National Bank of Chicago, 
and Peter W. Goebel, President of the Commercial 
National Bank of Kansas City, Kan., and Presi- 
dent of the association, earnestly urged the bank- 
ers to ignore the old prejudice against rediscount- 
ing and to make liberal use of the rediscounting 
facilities of the Federal Reserve Banks, which he 
described as one of their most vital functions. 

“War Loan Savings” was a topic given spe- 
cial consideration by the Savings Bank Section of 
the association, and the principal speakers who 
discussed it were Basil P. Blackett, Special Rep- 
resentative of the British Treasury and a member 
of the Anglo-French Financial Commission of 
1915, and Professor Eugene E. Agger of Columbia 
University. The subject was also considered by 
H. R. Brand, Vice Chairman of the British War 
Mission, in an address on “ Problems Relating to 
Financing Foreign Governments,” delivered before 
the National Bank Section. 

Answering the question, “ How is the war paid 
for?” Mr. Blackett said: “It is not enough to say 
that it is paid for either out of taxation or out of 
the proceeds of Government loan issues. For the 
question arises immediately: How does the nation 
at war manage to provide the sums required from 
it by the Government in the form of taxes or loans? 
The banker will, perhaps, answer that the Govern- 


ment’s own expenditures provide the fuads, owing 
to the large sums of money which # expends on 
war requirements of all sorts, such as pay for the 
sailors and soldiers, separation allowances for their 
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Making Steel Enough to Win the War 





Team Work Between Government 
and Big Business by Open-Mind- 
ed Co-operation Has Taken a 
Long Step Toward This End 


— work between Government and big busi- 
; ness has taken a long step forward in the es- 
tablishment of fixed steel, iron, and coke prices. 
A situation which once caused talk of cox has 
been altered by co-operation. The Government was 
determined that prices come down from extraor- 
dinary levels, but force was 
them down. The threat of commandeering plants, 
which was heard frequently immediately after the 
United States began war preparations, had dis- 
appeared from both public and official use some 
weeks prior to the price schedule announcement 
Yast Monday. The reason was that thirty men, rep- 
resenting between 80 and 90 per cent. of the coun- 
try’s steel output, journeyed to Washington and 
appeared before the War Indu 
cost sheets and open minds. The Federal officials 
gave their views, the steelmakers gave theirs; 
probably certain points were thrashed ‘out in de- 
bate, give and take occurred on both sides, the 
final results went up to President Wilson, and he 
very shortly made public the established prices. 

The thing was not so easy as this, of course, 
taking the procedure of price-fixing all the way 
through. Prior to the meeting of the War Indus- 
tries Board and the thirty steel men there were 
weeks upon weeks of study of market conditions 
and costs; of the relation of supply to a demand 
whose extent in the next twelve months could be 
only approximately estimated; of the correlation of 
public rights and Government necessity of the obli- 
gation to set aside a vast part of the nation’s mill 
capacity for the European Allies; and, finally, a 
&@ careful study of means to be used through an 
adequate price schedule to keep output at the 
highest possible level. 

Compared with the quotations prevailiag at 
the time they were marked dowa, the new ar- 
rangement promises a * ..endous saving to the 
Government in i+. war and shipbuilding program. 
The public. :.aturally, will benefit largely as well, 
but 4t is in Government business—including allied 
Government business—that the effect of lower 
prices should be particularly evident, for two 
reasons: First, the Government intends to take a 
tremendous share of the major steel products put 
out in the immediate future; second, the general 
public’s benefit is not likely to be discernible be- 
eause old contracts will take precedence over new 
ones after the Government’s wants are filled. In 
other words, the part of mill capacity available 
for public orders will be chiefly busy for some 
months to come with contracts taken at price levels 
prevailing before the reduction occurred. 

The Government is buying heavily of steel bars, 
ship plates, and structural shapes. The new prices 
for these products show a marking down from the 
previous quotations of 25 to nearly 60 per cent. It 
has been estimated in well-informed quarters that 
in the twelve months begun with July 1 the Federal 
war and shipbuilding plans will absorb fully 60 per 
cent. of all these products that the mills can turn 
out. Going on this basis and using the output of 
Vers, plates, and shapes in 1916 as working hasis, 
the accompznying table gives an idea of the saving 
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Output, Gov’t’s 
12 Months. Portion. 
Net Tons. Net Tons. 
ROME, . occ eanace 5,694,071 3,398,442 
a 3,671,906 2,173,143 
Structural shapes..... 3,029,964 1,817,978 
ee 12,395,941 


7,389,563 





to the Government which will result from the fixed 
prices. 

The tota) of 12,395,941 tons will probably prove 
considerably below the actual production in the 
twelve morths ending June 30, 1918, as mil! ca- 
pacity, especially for platemaking, has been largely 
increased since Jan. 1 last and is still being ex- 
panded. In the steel trade it is figured that facili- 
ties will be available by the end of 1917 to roll 
500,000 tons more plates than when the year opened. 
This factor is balanced, perhaps, in respect to the 
comparison in the figures above by the fact that 
the Government’s requirements are constantly in 
process of revision in the upward direction. The 


Government is now in position to practice a cub- 
stantial economy in filling its needs for steel, and 
the question arises, Will the effect of this economy 
be harmful to the average steel manufacturer? 





New Prices and Old 
ARS, shapes, and plates are figured by the 
hundredweight, coke by the net ton, and 
ore and pig iron by the gross ton. 











Fixed Former P.C. of High, High, 

J e. Price. Reduc’n. 1916. 1915. 
Iron ¢ . $5.50 $5.50 eese $5.05 $3.55 
I ror 00 50.00 34.0 30.00 17.50 
St 2.00 4.00 27.5 3.00 1.84 
s 00 4.00 25.0 3.25 L78 
Plates , 25 8.00 58.7 4.25 2.04 
Co 6.00 12.50 52.0 $.37 2.64 

Counting out the United States Steel Corporation, 


eat output and relatively low costs, and 
a competitors, how will the smaller 
companies fare? 

The Federal Trade Commission, in its examina- 
production costs, went into this matter 
} Speaking before the Senate Commit- 
tee on Interstate Commerce on Sept. 21, Federal 
‘trade Commissioner Joseph E. Davies said that 
manufacturers had been divided into four groups in 
In the first class were put concerns 
which owned all materials and facilities for turn- 
ing iron ere into finished steel. The second class 
contained those producers who had to buy their ore 
or coke, in whole or in part; the third group was 
made up of companies which begin their process of 
steel making with pig iron bought of merchant 
furnaces, and in the fourth group were the manu- 
facturers who bought billets or ingots and rolled 
out the finished products, really handling only a 
single process. The new price of pig iron is $33 
a ton. Mr. Davies told the committee that the in- 
vestigation showed the average cost of pig iron 
to manufacturers in the first group was $10.15 in 
1916 and $13.62 soe far in 1917. In the second class, 
where part of the iron ore and coke had to be 
bought, the pig iron cost in 1916 was $16 on the 
average and $21 in 1917. In case of steel shapes, 
the cost to the first group was $27.44 last year and 
$54.66 this year. To the second class the cost was 
$31.30 in 1916 and $43.11 in 1917. The third class 
of producers had a cost of $42 last year and $48 
this year in the manufacture ef shapes. Shapes are 
now to sell at $60 per net ton. Plate costs for the 
first class increased from $27 last year to about 
$25 this year; for the second group from $37 to $46, 
and the third class, which buys its pig iron, from 
$38 in 1916 to $53 in 1917. In case of the fourth 
class, which buys its raw material in toto, the 
commission found that the cost of making plates in 
1916 was $51 on the average, from which a rise of 
$27 per ton occurred this year, to $78. 

Under the price-fixing schedule plates may be 
sold at a quotation no higher than $65 per net ton. 
It is clear from the figures that a vast inequality of 
costs exists, which would make it impossible for 
the manufacturer who buys billets and rolls theri 
into plates to keep his plant running, provided that 
former costs continued. Recognition must be made, 
however, of the fact that the old costs will not con- 
tinue under the new plan. The plate-roller who 
had an outlay of $78 in making a ton of plates 
bought billets whose basis was pig iron, somewhere 
between $35 and $50 a ton, coke between $6 and 
$11 a ton. The billets made from this iron cost 
between $65 and $80 a ton. 

Bessemer billets are quoted in the neighborhood 
of $65 a ton, Pittsburgh basis. As this is the newly 
established quotation for ship plates, made from 
billets, it is evident that billets must come down. 
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Sale Price, Sale Price, Saving 
Old Basis New Basis. en 

Net Tons. Net Tons. New Price. 
$271,875,360 $196,909,636 $74,965,724 
347,602,880 141,224,295 206,378,585 
145,438,240 109,078,680 36,359,560 
$764,916,48¢ $447,212,811 $137,703,869 





In the trade it was estimated last week that the 
billet price, with plates at $65 a ton, should not be 
higher than $57 per ton. Details of fixing ade- 
quate quotations for products not named in the 
President’s announcement have still to be worked 
out, and until figures are known it is expected 
that considerable confusion will exist in the trade, 

If any deduction may be made from the costs 
presented by the Federal Trade Commission, it is 
that the problem of the smajl producer was the 
knotty one for the Government to handle. There 
was nothing to worry about in the case of a fully 
integrated organization like the Steel Corporation, 
which digs its ore from its own mines, carries it 
to the furnaces on its own boats and railroads, 
and continues all the process through the rolling 
of the various finished products. 

The country’s chief demand ef the stecl trade 





is adequate production te meet the war and ship- 
ping needs. This was what the .Federal Trade 
Commission and the War Industries Board held 
first in mind when they grappled with the price 
situation. Further than that, production must- be 
maintained at the highest for the sake of the Allies 
across the sea, and in order to lessen their financial 
burden, the Government sought to have the prices 


quoted them the same as the prices for the Ameri- 
can Government and the people. To these 
unusual requirements, it was necessary so to regu- 
late pri for raw and semi-fin d materials 
that all producers who have really figured in the 
output this year could keep going, keep labor well 
paid, keep plants in efficient repair, add needed 
facilities and have a good profit left over. Opin- 


icns expressed in the trade after the President’s 
decision on prices was made public indicated a 
general satisfaction. Elbert H. Gary, speaking as 
President of the American Iron and Steel Institute, 
stamped the quotations as fair and reasonable. 

“These prices were probably made in accord- 
ance with the recommendation of the War Indus- 
tries Board, who gave a patient hearing to the 
steel and made an exhaustive 
study of the whole subject,” he said. “ While the 
manufacturers may feel a sense of disappointment, 
they nevertheless appreciate the courteous and 
and frank treatment on the part of the board, 
and they will cheerfully acquiesce and do every- 
thing possible to maintain production at the maxi- 
mum so long as the war continues, and they will 
not decrease the wages of their workmen under 
present conditions.” 

A composite of views expressed among steel- 
makers indicated that whereas the fully integrated 
producers would make a handsome profit at the 
new prices, and the smallér manufacturers, in some 
cases, only a moderate profit, in the long run the net 
result would show a fairly level front. The low- 
cost companies would take in a lot more net reve- 
nue than less-favored contemporaries, but would 
only hold it for a little while, merely in the period 
before the excess profits tax collector got around. 
As a matter of fact, it seems probable that the 
earnings of all companies will not begin to reflect 
the new fixed prices for some time, it may be four 
months, it may be six months, the reason being 
~nat the mills were heavily booked ahead before the 
President established the quotations for ,major 
products, and, with the certainty of Government 
business getting priority, it is expected in the trade 
that private consumers will make no effort to can- 
cel old orders for the sake of seeking lower prices. 
‘hose private buyers who have actual need for steel 
and now have a mill position—subject, of course, 
to Government requirements—would be running a 
lng chance if they attempted to drop out. They 
might have to wait indefinitely for deliveries, a 
possibility which, in many cases, would persuade 
buyers to stand by their old contracts, even at 
prices from 25 to 75 per cent. above the established 
quotations. 

A natural confusior exists in the trade in re- 
spect to the full price schedule. The Government 
has many more quotations to decide upon before 
the situation can be considered on a definite 
foundation. Only a few leading products have 
been handled, those in which the Federal authori- 
ties are particularly interested. The billet price, 
for instance, will have to be adjusted before manu- 
facturers of finished articles who buy all their 
scmi-finished material can know where they are 
gcing to come out in profits. The pig iron quota- 
tion referred to basic and foundry iron; there are 
several grades of iron besides these to be ad- 
justed. There are several grades of coke. Non- 
Bessemer iron ore was referred to, according to 
news from Washington, as fixed at $5.50, and two 
ur more additional ore prices need to be established. 

It is likely that the producers themselves will 

lave much to do with the regulation of prices for 
intermediate and raw materials. The larger manu- 
facturers of semi-finished products are expected 
to make certain allowances to outside mills which 
come to them for such products to be worked up. 
The steelmakers generally have displayed a dis- 
position to help keep production at the maximum, 
even though profits have to be pared down some- 
what in the process. The Government is fully 
aware of this attitude of the low-cost mannfac- 
turer, and is counting upon co-operation all along 
the line in the task of making steel enough to win 
the war. 


representatives 


INFORMATION 
Excerpts made and statistics compiled from docu- 
ments on file and records of all Goverament depart- 
ments. Charges Reasonable 

Benjamin Robin 
423 Woodward Bidg., Washington, D. C. 
Iaterstate C ork « Specialty 


™,, 



















“ee 44 ~ 


‘New York, Monday, October 1, 1907 





THE ANNALIST 





Spanish Regaining Lost Leadership 





Banking, Industrial, and Educa- 
tional Authorities Agreed that 
Expansion of Commerce Must 
Be Accompanied by Wider Knouwl- 
edge of Neglected Language. 


HE study of Spanish will take precedence over 

all other foreign languages in our high schools 
and colleges within the next few years if a need 
already felt by the financial and commercial world 
is met with proper consideration by our institutions 
of learning. The expansion of the foreign trade 
of the United States in the direction of the Latin- 
American countries has been hastened to such a 
degree by the European war that familiarity with 
their common tongue is now essential to its fur- 
ther development, for there are precedents to show 
that the spread of language and expansion of com- 
merce are very closely related, if not dependent, 
upon each other. 

The business men of the country who have be- 
gun to feel a handicap in the development of our 
commerce with the South Americans, due to our 
neglect of their language, are inclined, perhaps, to 
place a little blame for this state of affairs on the 
nation’s educators. In their own defense, the teach- 
ers and professors will likely call attention to the 
fact that for many years they have been urging 
the necessity for wider study of Spanish, yet the 
demand of college students, or their parents, has 
been such that German and French were offered 
in the curricula, because of the cultural value of 
the latter languages. But the importance of the 
Spanish language in the development of our South 
American trade cannot be overlooked in future by 
either the business man or the educator, according 
to D. S. Iglehart, Vice President and Director of 
W. R. Grace & Co. As an officer of this shipping 
corporation, which is helping to carry the American 
flag into all parts of the world, Mr. Iglehart has 
been particularly concerned with the expansion of 
our trade to the Latin-American republics. 

“ My feeling is,” said Mr. Iglehart, “that as we 
get closer to South America, the opportunity to ex- 
tend our trade there is becoming more evident. 
Those countries, with a few exceptions, are pros- 
perous and, if the European war continues, they 
will become more prosperous. Trade balances are 
now in their favor. They will become larger pro- 
ducers, and the value of their commodities will be 
immense. At the same time that they develop 
their own resources and enlarge their industries 
they will come into our markets with greater and 
greater requirements. Therefore, it seems to me 
that Spanish is the language for our colleges and 
schools to teach if they are to assist in the develop- 
ment of our South American trade. It is the 
language that is of essential value in dealing with 
South America, although Portuguese must not be 
lost sight of in our dealings with Brazil, where it 
is spoken. However, Spanish is the generic, or 
mother language, and when it has been mastered, 
Portuguese will come quite readily. It is possible 
for a young man who has acquired command of 
Spanish to go to Brazil and, after staying there for 
a month or two, to speak Portuguese with consider- 
able fluency.” 

AN INCENTIVE TO TRADE 

That our trade with the countries of South and 
Central America has not grown apace with our 
commercial and industrial development has been 
due, in the opinion of Mr. Iglehart, to the fact 
that the United States has been contented too long 
to remain a provincial nation. He pointed out that 
there had been little inclination on the part of our 
young men to strike out into foreign business 
fields, and particularly was this true of South 
America. But the influence of foreign language 
study could be detected, he thought, in the cases 
of those who have gone to South America. They 
studied Spanish, and then began to have a desire 
to visit the people whose tongue it was, and learn 
more about them. Mr. Iglehart emphasized the 
necessity for business immigrants in South Amer- 
ica to become identified with the affairs of the 
South Americans, with their public and private 
institutions, and also with their social affairs, all 
of which would require a knowledge of the 
language. 

But in discussing the opportunity of trade de- 
velopment in South America, Mr. Iglehart did not 
minimize the possibilities for expansion_in other 
countries, such as Russia, where, however, the war 
has thrown great obstacles in the way of com- 
mercial intercourse for the present.- It was his 
idea that we should give every consideration to 





the Latin-American countries because the flow of 
our trade is already in that direction, and an 
auspicious beginning has been made. 

The study of Spanish finds a strong advocate 
in the financial world in Joseph T. Talbert, a Vice 
President of the National City Bank. While the 
bank has been establishing branches in both hemi- 
spheres, Mr. Talbert has been interested particu- 
larly in the promotion of commercial relations with 
South America, and was about to give his views on 
the importance of Spanish in relation to our South 
American trade, when he was stopped by an asso- 
ciate, just returned from a trip to Massachusetts, 
who dropped in to exchange greetings. 

“ Where’ve you been? ” inquired Vice President 
Talbert. 

“ Oh, the wife and I only went up for a few days 
to put the boy in school,” was the explanation. 

“Well, did he make it all right,” asked Mr. 
Talbert, solicitous about the youngster’s success 
with entrance examinations. 

“Yes, but he didn’t like the thought of having 
to take German,” replied the father. “I didn’t 
either, but it’s required, you know.” 

“Hang German!” exclaimed Mr. Talbert. 
“ Make ’em give the kid Spanish or French, or put 
him in a school that will.” 

There was a serious note in this little exchange 
between the two bankers who, perhaps, expressed 
a sentiment that is growing among business men. 

“Spanish is the language we must cultivate 
now in connection with our growing commerce,” 
continued Mr. Talbert. “We have got to learn 
not only the language of the South American peo- 
ples but their manners and customs, in order that 
we may better understand their requirements and 
fill their demands for our goods.” 


HOW PORTUGAL GOT BRAZIL 


The development of our trade with the Latin- 
Americans has been retarded by nothing so much 
as by sharpers and adventurers in search of all 
kinds of get-rich-quick schemes, who have gone 
from the United States to South America, accord- 
ing to Mr. Talbert. For a long time our southern 
neighbors have been suspicious of the methods of 
business men of the United States, and the time 
now has come to show them that we intend to 
build up our commercial relations with them on a 
scale of honesty and liberality. There will be 
better mutual understanding when the people of 
the United States take up the language of the 
South Americans and through this medium make a 
study also of their characteristics and needs. 

Mr. Talbert, like Mr. Iglehart, called attention 
to the fact that while Spanish was the language 
spoken by the greater part of South America, 
Portuguese was the tongue of the Brazilians, and 
he explained how this happened. About 1550, or 
about a half century after the size of South America 
was appreciated, Portugal and Spain got into a 
controversy over its colonization that almost led 
to a rupture. To settle the matter amicably they 
referred it to the Pope, who drew a line north and 
south, falling 300 leagues west of the Canary 
Islands, and decreed that all colonies to the west 
should go to Spain and all east of this line to 
Portugal. Geography was not so definite in those 
days, and, consequently, it was disclosed that this 
division gave to Portugal nothing, so the Pope 
drew another line to fall 1,000 leagues west of the 
Canary Islands, with the same stipulations as to 
colonization rights. In this way the Portuguese 
came into possession of Brazil, while Spain gained 
the rest of the Continent. 

“The study of Spanish is of importance to the 
business men of the United States,” added Mr. 
Talbert, “for the reason that our trade expansion for 
the next hundred years, and perhaps longer, is 
going to be southward through Mexico. It is 
worth while to bear in mind also that Spanish is 
the language of our Philippine and Caribbean pos- 
sessions, as well as of Cuba and Mexico. By all 
means it is the important language. The South 
American Continert is a vast one, and a vast 
amount of money will be needed for its develop- 
ment. In consequence of the European war there 
is now no place except the United States from 
which the South Americans can expect to obtain 
the money they will need. Financially they are 
about as well off as we were at the close of the 
civil war.” 

The training of young men for its South Amer- 
ican service is undertaken by the National City 
Bank, which has branches in Buenos Aires, Argen- 
tina; Rio de Janeiro, Santos, Sao Paulo, and Bahia, 
Brazil; Montevidio, Uruguay; Valparaiso, Chile, 
and Havana and Santiago de Cuba, Cuba. At 
classes in the bank building these young men re- 
ceive instruction in elementary courses in banking, 
economics, and allied subjects, together with Span- 
ish and Portuguese. When they have. completed 
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Funds in Better Supply and Redis- 
counts Increase on Eve of 
Heavy Payments 


_. money market continued firm throughout 
the week. Rates for call loans fluctuated from 
2% to 7 per cent., while renewals were made at 
from 4 to 6 per cent., the latter quotations being 
more representative of the state of the ma’ket. 
Generally speaking, the high figure for the week 
was 6 per cent., for only one transaction of %50,- 
000 was reported at the 7 per cent. rate. Time 
money still commands 6 per cent., although some 
few accommodations were granted at 514 and 5% 
per cent. The so-called “ Money Committee,” offi- 
cially known as a sub-committee of the Central 
Liberty Loan Committee, held several meetings 
during the course of the week, and suggested to 
banks that they endeavor to lend money as freely 
as possible. Not only did the large Wall Street 
institutions put out considerable sums, with the 
view of supplying the heavy demand for funds on 
the part of stock brokers, but some of the institu- 
tions “further uptown” were informally requested 
that they also do their share in relieving the 
pressure. 

During the week subscriptions and payments 
were received for the Treasury’s offering of $400,- 
000,000 of 4 per cent. certificates of indebtedness. 
The amount of certificates purchased was not dis- 
tlosed by the Federal Reserve Bank, but inquiries 
made among the banks elicited the information 
that many institutions had not entered their sub- 
scriptions, but would do so early this week before 
the expiration of the time limit set for Wednesday 
afternoon. One of the chief reasons why the banks 
were inclined to wait is that they desired to avoid 
making investments until after the first of the 
month, many interest and dividend payments be- 
ing scheduled for Oct. 1. With the sale of the 
latest offering of $400,000,000 there will be out- 
standing $1,250,000,000 of certificates, and, adding 
the $2,000,000,000 raised by the sale of the first 
Liberty Loan bonds, the total of thi. cwuntry’s war 
financing will have aggre..d three and a quarter 
billion dollars. ‘Tue terms of the second Liberty 
Loan were y.zade public Friday. The bonds, which 

» tv be convertible, wil) bear 4 per cent. inter- 
est, exempt from the normal tax, but subject to 
the supertax. The amount has been fixed at 
$3,000,000,000, plus 50 per cent. of the oversub- 
ecription. 

An interesting development of the week was 
the increase in rediscounts at the Federal Reserve 
Bank, the total of bills discounted having expanded 
by abcut $48,500,000, while the amount of accept- 
ances purchased increased $14,000,000. This indi- 
cates that the banks are gradually overcoming the 
old prejudice against rediscounting, and that they 
are making use of the facilities of the Reserve sys- 
tem. In this connection, it is worthy of note that 
Secretary McAdoo, Governor Harding of the Re- 
serve Board, Governor Strong of the New York 
Reserve Bank, George M. Reynolds of Chicago, and 
Peter W. Goebel of Kansas City placed special em- 
phasis on the need of encouraging rediscounts in 
their addresses before the convention of the Amer- 
iean Bankers Association in Atlantic City. 

Saturday’s report of the New York Reserve 
Bank showed over $148,000,000 in bills discounted 
and bought, which compares with $65,000,000 on 
Aug. 24 and $220,000,000 on June 22. 

Trading in stocks was relatively light in vol- 
ume last week, and there is everywhere an inclina- 
tion to discourage speculation and to limit new 
financing operations to absolute necessities. In 
ether words, there is a disposition to conserve in- 
vestment funds for the purchase of Liberty Bonds. 
It is realized that there is going to be a great ex- 
pansion in our currency because of the war financ. 
ing, but every endeavor is being made to prevent 
sudden and rapid movements in this direction, for 
it is realized that in order to avoid disturbances it 
is desirable that the process of expansion shall be 
gradual. 

Saturday’s bank statement, issued by the 
Clearing House, showed a decrease of $5,742,000 
im surplus reserves, the total excess being reduced 
te $77,000,000. Loans increased by $46,290,000, 
while deposits increased by about $33,000,000. The 
banks report Government deposits aggregating 
$240,€26,000, compared with $278,000,000 the pre- 
vious week. This: reduction is explained by the fact 
that during the week the Treasury made withdraw- 
als for the purpose of supplying the foreign Gov- 
ernment: with funds. 

loans of the associated banks total $3,942,000,- 
09, an inescane of $595.090,000 compared with fig- 
uree of ayearage The total for deposits, inclading 
Goverpment deposits, is $3,979.000.609, an iucrease 


of $511,000,000 over last year’s showing. The ag- 
gregate reserves (under the new form of calculat- 
fng reserves and the reduced lega) requirements) 
total $569,000,000, as against $657,000,000 in 1916. 

Governor Strong took occasion the other day to 
correct the impression of a possible intention of 
the Federal Rerserve Bank to attempt arbitrary 
control of money rates. ; 

“Only one kind of control,” he said, “is re- 
quired, and that is self-control. The Reserve Banks 
should not be expected to tie up their reserves in 
permanent financing for the Government or any- 
body else. Their function is to make these tem- 
porary loans during periods of strain, whether oc- 
casioned by war and Government financing, by 
domestic difficulties, or by any other cause. ‘lhe 
exercise of self-control in these matters means that 
the Reserve Banks will see to it that the expansion 
which they afford to our banking system is that 
temporary expansion which is represented by a 
portfolio containing self-liquidating bills and 
lonns which mature within a reasonably short time 
and which Congress has wisely fixed at ninety 
days and no longer.” F 





HE amount of new capital invested In new cor- 
porations and enlarging of older concerns in 
Norway during 1916 was more than $300,000,000, 
according to figures issued by the Norwegian Gov- 


ernment. 
=== 


’ . 
Stocks—T ransactions—Bonds 
Week Ended Sept. 29. 

STOCKS, SHARES 
1917. 1916. 





1915. 


Monday ..eccee 649,705 2,317,010 1,455,190 
Tuesday «cece 838,979 1,512,409 1,663,917 
Wednesday .. 572,070 1,402,840 1,463,612 
Thursday 391,164 1,471,405 1,491,502 
Priday «ccccce 497 ,742 1,758,105 1,500,814 
Saturday 195,881 808,045 700,797 

Total week.. 3,145,541 7,269,814 8,275,832 


139,663,820 117,704,262 65,923,786 


BONDS, PAR VALUE 


Year to date. 


1917. 1916. 1915. 
Monday ..«.«- $3,490,000 $5,357,500 $6,373,500 
Tuesday ..... 4,997,000 6,101,500 5,398,500 


Wednesday .. 4,853,500 6,869,500 5,254,500 


Thursday ..:. 4,428,000 6,324,000 5,181,000 
Friday ...¢es:- 5,889,000 5,221,500 4,447,000 
Saturday ..... 2,778,500 2,451,000 2,259,000 





Total week.. $26,436,000 $32,325,000 $28,913,500 
Year to date. 723,270,450 613,107.700 386,322,400 

In detail last week’s bond transactions compare 
with the same week a year ago: 





Sept. 29,717. Sept.30,'16. Change. 
R.R. and misc. $6,045,000 $23,205,000 —$17,160,000 
Government... 20,298,000 8,627,000 + 11,671,000 
State ..... eee 5,000 13,000 — 8,000 
Gy ccccccces 88,000 480,000 — 392,000 
Total all....$ 26,436,000 $32,325,000 — $5,889,000 





Stocks—A Verages—Bonds 





TWENTY-FIVE RAILROADS 
Net Same Day 





High. Low. Last. Ch’ge. Last Yr. 
Sept. 24.... 67.04 66.47 66.85 + .30 881.39 
Sept. 25.... 67.99 67.00 67.72 + .87 82.02 
Sept. 26.... 67.59 67.10 67.13 — 59 82.82 
Sept. 27.... 67.21 66.88 67.01 — 12 82.58 
Sept. 28.... 66.74 65.60 65.85 —1.16 82.54 
Sept. 29.... 64.12 65.61 66.12 + .27 $2.51 
TWENTY-FIVE INDUSTRIALS * 
Sept. 24.... 84.13 82.24 84.05 +1.30 106.47 
Sept. 25.... 84.85 83.25 84.05 — .. 106.60 
Sept. 26.... 83.60 82.59 82.77 -—1.28 106.91 
Sept. -27.... 83.34 82.37 82.86 + .09 107.93 
Sept. 28.... 82.69 81.35 81.69 —1.26 108.85 
Sept. 29.... 82.09 81.28 81.98 + 08 108.23 
COMBINED AVERAGE—FiFTY STOCKS 
Sept. 24.... 75.58 74.35 75.45 + .80 93.93 
Sept. 25.... 76.42 75.12 75.88 + .43 94.31 
Sept. 26.... 75.59 74.84 74.95 - .93 94.86 
Sept. 27.... 75.27 74.62 74.93 — .02 95.25 
Sept. 28.... 74.71 73.47 73.72 —1.21 95.69 
Sept. 29.... 74.10 73.44 74.05 + .33 95.37 
Bonds—Forty Issues 

Same 

Net Day 

lose. Change. 1916. 

eee Oe, .cccendseeeceas 80.41 — .09 87.10 
Bes. Fhe cocscccovccesss 80.54 + .13 87.16 
Sept. BW. .ccccccctcecssee 80.42 — .12 87.29 
Bept. BWaececceccececcsee W.5Z + .10 87.38 
Bept. 28. .ccccccccccsecs 80.44 — .08 87.42 
Bape. Waecccvecevocecece $0.48 + .04 87.44 
i UChS—YEARLY HIGHS AND LOWS—BON DS 

——50 STOCKS.-—— ———t0 BONDS. 
Hizh. Low. eh. Low. 

#1917. .90.46 Jan. 71.84 Sep. 89.48 Jan. 80.41 Sep 
1916..101 51 Nov. 60.91 Apr. 89.48 Nov. 86.19 Apr. 
1915. ..94.13 Oct. 58.99 Feb. 87.62 Nov. 8J.51 Jan. 
1914...72.30 Jau. 57.41 “uly 89.42 Feb. $1.42 Dec. 
1913...79 16 Jan, 65.09 June 92.31 Jan. 65.45 Des. 


19i2...85 83 Sen. 75.24 Feb. 
191i...84.41 June GY.07 Sep. 
"To date. 


eeeeeeeee Cereeeere 


seevesesa teartesece 


Exchange 


Federal Reserve Board Acts to Bul- 
wark Gold Resources by Warn- 
ing Against Earmarking 


HATEVER doubt may have existed in the 
minds of bankers in regard to the thorough- 
ness of the Government’s plans in respect to gold 
exports was removed last week by the Federal Re- 
serve Board’s ruling on the earmarking of the 
metal. The board made it clear that any effort to 
avoid the embargo by indirect measures are to be 
frowned. upon, and an especial appeal was made to 
banks to assist in the conservation of the gold sup- 
ply. More than that, the letter sent out by the 
local Reserve Bank, containing the gist of a com- 
munication from the Reserve Board, stated spe- 
cifically that individuals would also be held ac- 
countable for the setting aside of gold for foreign 
account. 

The nation has a vast gold hoard, but it also has 
ahead a program of expenditures which makes 
necessary the strict conservation of all the bases of 
credit. Gold is the cornerstone in the foundation 
of credit. Furthermore, the position of the dollar 
jn the world’s exchange markets may-in the future 
have a greater dependence than at the present 
time upon the amount of gold money in the United 
States. The credit of the Allies leans heavily upon 
the gold in America, also. There has been con- 
siderable talk in banking circles, and presumably 
among Treasury officials as well, of measures to 
support the dollar in outside markets and ways of 
helping Great Britain and France to lend stability 
to the pound sterling and the franc. If these 
measures actually come to anything, gold must be 
the centre of action, now that the exigencies of 
war have thrown the machinery of international 
trade out of gear. 

The Federal Reserve Board, while not saying se 
in blunt terms, took the position that the earmark- 
ing of gold was a subterfuge, the effect being prac- 
tically the same as though the metal thus reserved 
for foreign owners had been sent out of the coun- 
try. Earmarked gold for a foreign bank, as an 
example of the result of the operation, is definitely 
removed from the resources of the United States 
and becomes part of the gold reserve of the owner. 
It extends the credit facilities of the owning bank 
and decreases the credit facilities of the United 
States. If the owner makes no use of it as a credit 
basis, it lies idle, separated from its natural func- 
tions. 

The licensing system continued during the week 
to have reflection in the gold export movement. 
The only transactions announced consisted of two 
shipments of $500,000 each, half going to Japan 
and half to South America. The Treasury cut off 
exports to Spain completely and made its position 
definite in regard to what it expects the metal to do 
when it is released for removal to other countries. 

The market for Spanish exchange had a natural 
surge upward after gold exports were prohibited, 
going to a new high record for the year. Peseta 
checks at 24.00 were established at a premium of 
25 per cent. above the normal level, and the swing 
had its reflection in an equivalent depreciation of 
ihe dollar at Madrid. High money rates aided in 
causing a softening of sterling, and in some bank- 
ing quarters an eye was kept open for further im- 
ports of gold from the British store in Canada. 

The range for the principal exchanges during 
the week was as follows: 





—-Range Last Week.- % Dise. 
Par High. Low. Ciose. fr, Par. 
Sterling .....cs+. 4.8665 4.7545 4.7525 4.7530 
FYancs ..cececess 5.1826 5.79 5.79% 5.79% 10.6 
Marks........-.-.-No quotations. 
Kronen... .eeees+s No quotations. 
GuilderS ....es-s 40.19 42.06% 42.00 42.12% 74.9 
BAO cccccccovesce 5.182G 7.72% 7.76% 7.76 3.2 
Rubles .......-..51.45 17.25 14.80 14.80 71.2 
Swiss francs .... 5.1826 4.68% 4.71% 471% *10.3 
Pesetas .....+...19.20 24.00 22-60 24.00 295.0 
Pesos, (B.Aires).42.44 42.76 42.76 42.76 *0.8 
Milreis, (Rio)... .32.44 25.22 24.90 25.22 22.6 
Kroner.(St’k’m)..26.75 34.00 33.70 34.00 *27.0 
*Per cent. premium over par. 
YEARLY RANGE—CHECK RATES 
—-1917.-—— ——- 1916.-——_ ——-1915.-—- 
High. Low. High. Low. High. Lew. 
Sterling .... 4.7585 4.75 4.78 4.73% 4.85% 4.56 
Francs ..... 5.68% 5.85% 5.83% 6.08% 6.17 6.02 
Marks ..... 73.00 66.25 78.8744 65.93% S7.47%— TANT 
Guilders . .42.25 40.37% 42.18% 40.00% 43.37% 39.18% 
Swiss frs... 4.39 56.16%4 4.99 5.338% 525 65.52 
Rubles ....29.90 11.50 34.25 29.40 te 
Tesetas --2A.00 8627.05 21.50 19.00 
29.35 31:25 28.20 


Kroner,St'm. 4.00 





Pe 
ke = 
“Live poor and die rich—insurance.” 
“Live rich and die poor—annuities.” 
Write NATIONAL LIFE INSURANCE COMPANY, 
MONTPELIER, VERMONT, for booklet 
“What Are Annuities?” 
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European Financial Cables 





PARIS STOCKS RECOVER LOSSES 
AFTER PERIOD OF WEAKNESS 





Early Rise Checked by Copper Price Fixing 
Here, but Countermovement 
Affects All Issues 
By Cable to The Annalist 

PARIS, Sept. 29. 

HE week’s record of trading on the Bourse de- 

scribed an irregular price trend. During the 
first few days a rapid advance occurred in the 
war stocks and copper metal values also moved up. 
Speaking generally, the Russian group was alone in 
losing ground, failing to maintain the preceding 
week’s too sudden Considerable 
profit-taking followed on Wednesday, and the en- 
Coppers lost 


improvement. 


tire market became much weaker. 
ground on the report that the American Govern- 
ment had fixed. prices for the purchase of the 
metal, while war stocks were affected unfavorably. 
All shares in general recovered later, and the 
Bourse closed firm. War loan prices were hard, 
the last being 88.30. Rentes left off at 60.60, weak- 
ness being due to considerable unloading in the last 
fortnight, mainly in anticipation of the third war 
loan. This issue is not likely to appear before the 
end of the year, under conditions which are as yet 
quite unknown. 

Spanish external bonds responded to a further 
jump in Madrid exchange. Hotchkiss gained 70 
francs, De Beers 11, Rhone Chemical Works 65, 
Egyptian sugars 100, and Chargeurs Reunis 27 
francs during the week. Transatlantiques were in 
demand, but sellers were few. 

Saturday sessions of the Bourse will be re- 
newed Oct. 6, but will terminate at 1 o'clock in- 
stead of 2 o’clock, as daylight-saving regulations 
end the same day. The moratorium has been ex- 
tended another three months. Credits to the end 
of the year were voted by the Chamber, the vote 
standing at 480 to 4. 

Gold holdings by the Bank of France total 328,- 
022,702,038 francs. Advances for the war aggre- 
gated 11,650,000,000. Foreign advances were 
_2,945,000,000. 

NEW WAR LOAN TERMS AID 
OTHER BRITISH BONDS 
Conversion Privilege for 41428 and the 
Exchequer Issues Promote 
Invesiment Buying 

to The Annalist 

LONDON, Sept. 29. 
ERMS of the new Government borrowing an- 
described the issue as con- 


By Cabl 


nounced Thursday 


sisting of national war bonds, bearing 6 per cent. ~ 


interest, subject to the income tax. deduction. The 
bonds are to be offered at 100 and will be repay- 
able at 102 in 1922, at 103 in 1924, and at 1(5 in 
1927. The loan operation also includes 4 per cent. 
bonds, with tax compounded, to be offered at 100 
and be repayable at the same price as the 1927 
5 per cent. issue. Holders of the 5 per cent. national 
bonds may convert their purchases into 5 per rent. 
war loan bonds and the 4 per cent. issue may be 
converted into 4 per cent. 
respectively. The new bonds also carry conversion 
rights into future war 
Holders of the 
s of Exchequer bonds may con- 


war loan at 95 and 100, 


issues other than short-term 
securities. 4% per cent. war ‘oan 
and the various issue 
vert their bends into the 5 per cent. national bonds, 
maturing 1924 and 1927, or into the 4 p@ccnt. new 
loan of 1927. The national war loan is to be free 
of all British taxation, present or future, to sub- 
scribers not resident in the United Kingdom. 
Bankers conferred with the Prime Minister at 
the Bank of England on Thursday and promised 
active co-operation in bringing the new securities 
before invertors. The Government aims at steady 


weekly subscriptions rather than a preliminary 
rash, with a subsequent slackening. The initial 
effect of news of the pending financing was a rise 
on the Stock Exchange of more than 8 points in the 
4% per cent. war loan and of about a point in case 
of Exchequer bonds. In each case the advance 
carried quotations to their par value or over, re- 
flecting the influence of the conversion privilege. 
The existing 4 per cent. tax free loan lost a noint 
of its premium, receding to 100, as further amounts 
can be secured at that price by exchanging for th« 
4 per cent. national war bonds when subscribed. 
High-grade stocks were generally dull in the 
forepart of the week, while the loan terms vere 
hanging fire, and later a steady tone prevziled. 
The railway markets were quiet and mostly re- 
actionary, although Argentines recovered slightly 
despite serious labor troubles and further heavy 
traffic losses. Better military news found the more 
speculative issues responsive, and lively trading 
developed in several directions. 
was conspicuously firm and a brisk business was 
done in shares of the Chartered Company, which 
changed hands in large blocks, with a net rise of 2s. 
Many of the prominent 


The mining market 


to a position above 16s. 
Far Eastern deep-level gold mining shares were 
well supported, and considerable importance was 
attached to the registration at Johannesburg of 
the new Anglo-American Corporation with £5.000,- 
000 capital, and provision for a large increase. The 
corporation’s intention is to make a tender for 
Fastern Rand leases on an offer by the Govern- 
ment. 

Silver shares, including Mexicans, reacted from 
their early strength when the price of the metal fell 
to 49d. per ounce. The popularity of rubber 
issues continued undiminished funds 
available for the purchase of Brewery and arma 


and were 
ment shares, but explosives failed to maintain their 
recent high level. 

A pronougced stringency in the money market 
was due to purchases of popular December Treasury 
bills. The Bank of England lent substantia’ sums 
The daily money rate advanced to 5 per cent., the 
discount market responding by a slightly harder 
tone. The suggestion that deposit rates be re- 
duced as an aid for new war borrowing has not 
vet been adopted. 


European Bank Statements 





Bank of Engtana 
Sept. 27 
Change from 
1917. Previous Week. 

.£41,181,000 + £516,000 
.. 44,284,000 + 3,520,000 
.121,702,000 — 6,533,000 

58,189,000 2 44,000 42, 2 

93,593,000 — 2,868,000 95,386,648 

32,364,000 —_— 143,000 35,466,693 
Prop, res. to lia., % 19.50 + 0.27 22.90 
Bullion ‘ . 55,096,601 + 872,839 55,002,748 
Bank rate,-% 5 as 6 


Circulation .. 
Public deposits 
Private deposits... 
Govt. deposits 
Other securities... 
Reserve 


Bank of France 
Sept. 27 

Change from 
1917. - Previous Week 
Francs Francs. | 
5,319,381,525 + 1,826,400 

Silver ‘ 260,286,000 4 151,000 
Note circulation.20,994,8524,000 4- 38,773,000 16,714,063,075 
4 


1916 
Francs 
4,832, 751,285 


336,840,232 


Gold 


574,560,000 4,131,000 410,958,370 
38,606,000 6,233,000 36,322,047 
1,107,512,000 — 4,478,000  1,176,804,749 
2,910,211,000 4-187,011,000 = 2,248,055,901 


Bills discounted 
Treas. deposit 
Advances 

Gen’'l deposits... 


Bank of Germany 
S in Statement to Sept. 22 
Marks 

+- 3,250,000 

af. 148,000 
49, 802,000 
1,205,000 
+ 268,717,000 


‘reasury notes.. bbe kde. ee 
Notes of other banks 
Bills discounted.. 
Advances 
Investments 
Other securities. 
Notes in circulat 
Deposits eases soees ne +467, 786,000 
Other liabilities.. . — 19,672,000 
The Bank's holdings of gold total 2,404,343,000 marks, 
comparing with 2,471,620,000 marks a year ago and 2,414,- 
900,000 marks two years ago... Discounts and. advances, 
11,165,550,000 marks, compared with 7,587,569,000 marks a 
year ago and 5,229,240,000 marks two years ago. Circu- 
lation, 5,608,571,000 marks, as compared with 6,860,250,000 
marks a year ago and 5,548,660,000 marks two years ago. 


+-128,356,000 


HIGH PRICE DEMAND CHECKS 
MANCHESTER BUSINESS 


Curtailed Production Has Tended to 
Strengthen Manufacturers’ 


Position 
fo The Annalist 
ER, England, Sept. 29. 
facturers have demanded 
pathy with the rise in 
to a large extent, has 
nterest is taken in the Gov- 
eopening the Liverpool 
siderable cloth inquiry, but 
too low and buyers are re- 
> advances. Fair miscella- 
g and bleaching cloths for 
sized goods are dull and 


neou 
India are 
there has | ity for China. 

of production, producers 


n their position. American 


Owing 
have tended gthe 
yarns are gq there has been an increased 
turnover pinnings. 


DOUBLE TAXES A WARTIME 
PLIGHT OF MANY RICH 


Under Supertax Here and in England A. 
M. Sing May Lose 71 Per 
Cent. of Income 


idence of The Arnalint 

LONDON, Sept: 13. 
rican sewingmachine fame, 
tune in your country and 
benefit of it by residence 
a taxation principle which 
grievance to many who 
England, but derive their 

other lands. 

t peace, and taxation was 
Singer was not inclined te 


t being required-to pay — 


of his birth and of his 
t of the system was the 
the investor to keep his 
t the principle applied 

i very different matter. 
to impose large super- 
war purposes is not 
asking those who cannot 
give freely of what they 
toward the common 

nd Mr. Singer protests 
finish the war a poor 
fairly used with those of 
necessities of the war, 
zh remain to meet legal 


to doing these things 
jone by many in a situa- 
He regards his case ag 
others, born Americans, 
ish subjects for the last 
but their incomes are de- 
iareholders of an Amer- 
y their father, giving them 
well as financial reasons 
nares. 
esent being considered in 
supertax on large in- 
and the incomes of Mr. 
1 have to bear first of 
States of about 50 per 
rtax, while in-this coun- 
of the remainder will be 
per cent. in all of the 
le more than 5s. 9d. in 


tainly seems very in- 
uggests an interna- 
Allies that war taxes 
every citizen of an 
taxes are applicable. 
the person affected to 
has decided to reside 
But that is 
dship to inflict on a man 
i, in the case of Mr. 
mething more than duty. 
i the closing of the mili- 
tary hospital have conducted at their 
home in. Berkshiz the last three years, and de- 
parture from the try in which they have lived 
practically all their lives. 


derived. 


In their case 
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Record War Camp Grow- 
ing Near New York 


Major Stivers, Former Anaconda 
Mine Director, Is Setting New 
Pace in Construction of 


Camp Merritt 


AJOR DANIEL G. STIVERS of the Federal- 

ized National Guard of Montana, formerly 
Operating Director of the Anaconda Copper Mining 
Company, is in charge at Tenafly, N. J., of the 
largest rush assignment for a made-to-order city 
which the War Department has given. He was 
assigned in the latter days of August to clap down 
in nine weeks a city of a thousand buildings on 
800 acres of farm, orchard, country estates, and 
woods, lying three miles west of New York City, 
back of the New Jersey Palisades. The buildings 
are to house between 30,000 and 35,000 men at 
one time, and many of the troops who go to France 
will have lived in them at one time or another. 
Accommodations for several thousand animals will 
also be erected on the site. 

The order involved a considerably greater 
than the orders for other army camps because less 
time was allotted for construction than was allowed 
for other cantonments on a similar scale. The War 
Department plans were not in final shape when 
the work was begun late in August and no time 
could be allowed for contractors to work out esti- 
mates of costs, so the Government entered into a 
special emergency form of contract for the build- 
ing of this camp. Under it the Government buys 
and furnishes the material; the contractor collects 
the workmen, but the Government fixes their 
wages and pays them. The contractor—MacAr- 
thur Brothers Company of New York City—re- 
ecive 10 per cent. on the cost of the camp up to 
$2,000,000, -but earns nothing after the first $2,- 
000,000 has been spent, so, as the minimum cost 
is estimated at $3,000,000, he has every incentive 
to rush the job. The contractor’s profit on an 
emergency job of this kind, according to the army 
officers building the camp, would ordinarily be 
$1,000,000 or more. His profit of $200,000, how- 
ever, is sure. 

~-+~Government officials figure they are building 
this cantonment, which is to be known as Camp 
Merritt, for less than half the price which any 
private organization would have to pay. The ma- 
terial is all bought at prices fixed by the Govern- 
ment. There are no unnecessary delays in getting 
the materials because the Government practically 
commandeers its materials by issuing orders to 
mills and manufacturers which are regarded as 
equivalent to commands. In the second place, the 
Government sees to the delivery of the materials, 
by giving the trains hauling them the right of 
way over every other type of freight traffic. The 
bulk of the supplies are being delivered in train- 
load lots. Thirty million feet of lumber are being 
rushed to the camp from mills in the South, and 
for this the Government is paying about half the 
price for which lumber sold on the market a 
month ago. A trainload of redwood lumber to be 
used in building the sewer system is hurrying to 
Camp Merritt from California. These trains will 
go to the West Sire Railroad in New Jersey, 
which will take them as far as Dumont, N. J., 
from which two miles of railway have been run 
into the camp. Trainloads of broken rock are be- 
ing delivered. and being laid in roads solidly con- 
structed to resist the wear of heavy motor truck 
travel. Such materials fot the camp construction 
as can be obtained in the vicinity of New York 
City are being delivered by train or motor truck. 

Ten thousand workmen will be employed in the 
work of constructing the 1,000 buildings, laying 
the sewer systems and building the roads, water 
supply lines, and power and light transmission 
lines, when the work is at its height. The task of en- 
gaging workmen has been made somewhat easier be- 
cause of the lessening of pressure on the labor mar- 
ket as other great Government works near comple- 
tion. Up to Sept. 1, approximately 150,000 men were 
employed in building the sixteen National Army 
cantonments, but since that date the force has been 
— reduced. At each of the sixteen canton- 
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_ BUREAU OF APPLIED ECONOMICS | 


Southern Building 
Washington 


Our Department of Banking and Public Finance :| 
has just, published as a Bulletin a critical esti- | 
mate of the Federal Farm Loan Act.by the agri: ‘ 
Cultural economist, ‘Dr. Jesse E. Pope... Copie q 
yanay® we had, past. patd on.4 payment of $1. om 
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ments buildings have been finished at an average 
rate of a building an hour. On a basis of a ten- 
hour workday, therefore, Major Stivers would equal 
the work of other camp builders if he ended his 
labor in 100 days. He expects to complete the 
whole job in between sixty and seventy days, how- 
ever. 


RUMANIAN OIL FIELD RUIN 
WORTHY OF GERMANY 





British Government, Accepting Full Finan- 
cial Liability, Made Complete the 
Work of Destruction 


Special Correspondence of The Annalist 

LONDON, Sept. 13. 
- has been stated that the destruction of the 
oil fields of Rumania before they were aban- 
doned in face of the advancing enemy was a 
very effective piece of work. The Germans boasted 
that they have the wells at work again in 
six months, but uuch more than this period has 
now elapsed, and there is no evidence that the 
possession of the oil-bearing lands is proving of 

benefit to the Central Powers in their campaign. 

Judging from a vivid account of the destruction 
furnished to the shareholders of the Rumanian 
Consolidated *Oilfields, Limited, it may well be 
doubted whether any considerable part of the com- 
pany’s possessions will produce much fuel for the 
German war machine. 

The Rumanian Government, apparently, favored 
plans for partial destruction only—souls of iron 
are needed to destroy completely and systematically 
splendid properties which have contributed mate- 
vially to the national welfare—but the British Gov- 
ernment was for quick and out-and-out smashing, 
and Colonel Norton-Griffiths, who went to Rumania 
te superintend the work, expressively requested 
the commercial manager of the company to piace 
“the whole show” at his disposal. When he got 
it no time was lost. : 

Colonel Griffiths collected around him a num- 
ber of Britishers in the company’s employ, and 
when they had finished their task the property of 
the Rumanian Consolidated Oilfields can have been 
nothing but one vast ruin. The work was com- 
menced on Sunday, Nov. 26, 1916, and was com- 
pleted on the Moreni Field on the following Satur- 
day, Dec. 2, only a few hours before the enemy’s 
advance over the ground. The chagrin of the Ger- 
mans when they arrived may be imagined. They 
had to contemplate only a piece of devastation 
perfect enough to have been their own handiwork. 

Much of the destruction was accomplished by 
fire, conditions being eminently favorable for this 
method, and, to quote one paragraph of the de- 
scriptive report, “the flames immediately envel- 
oped the tanks, rising to a heieht of thirty meters 
in the air, and in about a minute from the starting 
of the fire the tanks, which, of course, contained 
an explosive mixture of oil, gas, and air, commenced 
to explode, in some cases blowing the tops off, in 
others bursting the tanks axially—the explusions 
heing sometimes so quick and violent that the 
rupture took vlace through the centre line of the 
plates, and not along the rivet joints, as would be 
expected. The halves of tanks were hurled * y 
meters distant, plowing up the earth with cheir 
lower edges as they passed, only coming to rest 
eventually by the weight of hundreds of tons of 
¢erth they had collected in front of them in their 
passage.” 

The cost to the British Government, 
cepts full liability, must naturally be 
company has iedged a claim for £1,270,725, a sum 
which takes no account of the claim which it will 
have in respect of the occupation of the oilfields 
by the enemy. That will doubtless be made to an 
international commission after the war. The 
amount asked for is in excess of the company’s 
e pital, including debentures, but this is excused on 
the ground that practically all the plant, machinery, 
é&c., were purchased and the development work 
carried out under pre-war corditions of low prices; 
the company’s assets which have been destroyed 
represent not only capital, but four and one-half 
vears of undistributed profits, and a reserve fund 
of £100,000 cxists. Combined, the reserve and 
undivided profits reach £320,176. A year before the 
balance sheet showed a nominal deficiency of £85,- 
-. because no valuations were then possible for 

tecks. materials, and certain other assets. These 
ere now brought back to the accounts, resulting in 
a credit balance exceeding £220,000. 
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HE supply of wheat and rye flour in some’ parts 
of Finland has been practically. exhausted; and 
permission to the people has been granted to use 


: bark from the pine trees in the, crown. woods to 


make. a: kind of: bread which was uged in: Sweden. 
scent: 200 years ago ‘when: there ives &° tanita’ te 


.. wheat and rye.” y +s Bhp oe Sha? 





high. The * 


Thinks War Will Not End 
Our Overseas Trade 


Continued from Page 423 


Central Powers normally only produce perhaps one- 
tenth of the copper used in peace times, and when 
peace comes will have to look elsewhere for their 
supplies. It is easy to see that they will require 
millions of pounds of the metal. The - ide exnanse 
of devastated territories in Belgium, Northern 
France, Rumania, Poland, and Southern Kussia 
will also require vast amounts. Our own shipbuild- 
ing yards and yards all over the world will require 
big quantities of copper, and I can see nothing 
ahead but prosperity for the copper industry after 
the declaration of peace. 

“In the iron and steel industry there may be a 
gradual decline in the production on account of the 
cessation of manufacture of guns, ammunition, &c., 
but this will soon be followed by increased activi- 
ties. Vast quantities of structural iron and steel 
will be required in the European reconstruction, 
and still greater quantities in our own domestic 
trade. 


EUROPE MUST RESTOCK 

“ The close of the war will be followed by many 
years of construction activities all over Europe, 
especially the construction of buildings and roads. 
The erection of thousands upon thousands of new 
dwellings and factories will take millions of dollars’ 
worth of American construction materials. In or- 
der to offset the immense loss of man power, thou- 
sands of labor-saving machines, in which our manu- 
facturers excel, will be installed. 

“In addition to increased business for the metal 
and construction industries, there will be an im- 
mense demand all over the world for all kinds of 
American manufactured articles. Importers of gen- 
eral merchandise of all kinds in Australia, New 
Zealand, South Africa, the Indies, South America, 
&c., have been also buying from hand to mouth. 
High freight rates, the scarcity of raw materials 
have compelled importers all over the world to buy 
only strict necessities. There is hardly an importer 
in any foreign country who is not badly under- 
stocked owing to inability to obtain the desired 
articles or on account of excessive prices. 

“ The fact that Europe has been kept on short 
rations in its food supply for more than two years 
will mean the all-around restocking of Europe’s 
food supply, largely from the United States. The 
demand for canned goods and other necessities will 
be enormous, offsetting the falling away of the 
present purchases of these articles for the armies 
in the field. Hundreds of thousands of grocery and 
provision shops will have to replenish their shelves, 
and the United States will be the base of supplies. 

“ Vast quantities of phosphates and other fer- 
tilizers will be needed in Europe for the rehabilita- 
tion of farms, and here again America will have 
for a long time a steady output for its product. 


“ PEACE BRIDES” FOR “WAR BRIDES” 

“ For every ‘ war bride’ which we shall lose we 
shall gain a hundred ‘ peace brides,’ and it is my 
firm opinion that the advent of a satisfactory peace 
will mean to the United States the beginning of an 
era of unprecedented activity and the expansion of 
its prestige as a foreign trader. The American 
producer and manufacturer has now been educated 
to the value of export, trade, and will take full ad- 
vantage of this wonderful opportunity. 

“The impending restocking of the world’s mar- 
kets has not been lost sight of by our foreign com- 
petitors. Even Germany, while yet in the throes of 
war, and itself short of many of the vital necessi- 
ties of, life, is making arrangements to regain much 
of her lost foreign trade... Chambers of Commerce 
for foreign countries, large combinations of manu- 
facturers are even now being formed in Germany 
for the new conquest of South American and other 
business, and we may be sure that no stone will be 


“left unturned to secure this much to be desired 


trade. 

“Great Britain, through its Board of Trade, is 
reaching out for much of the foreign business for- 
merly done by the Central Powers, and France, 
Italy, and Spain are all doing what they can to ex- 
pand their export facilities. 

“The United States, now thoroughly awake to 
the importance of -its exports after the war, is, 
through the United States Department of Com- 
merce, eycombing the world with American 
trade experts representing the various lines of 
manufacture for which the United States is famous. 
These missionaries of commerce report to the Bu- 
réau of Foreign and Domestic Commerce opportu- 
nities for American-trade and for American capital 
abroad, arid these reports are distributed to the men 


_ of commerce in ‘the United States, and will: form the 


basis | for- enormeus. commercial | PxPsObION on the, 
o> part’ ef, the United States after ithe:war.” ae 


New York, Monday, October 1, 1997 
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Co tton 


Advance of the Week Before Main- 
tained in a Dull Market Waiting 
on the Government Crop Report 


AST week was a comparatively dull one in the 

New York cotton market, with a severe trop- 
ical storm threatening in the Gulf States as almost 
the only important outside news feature affecting 
the market. Reports of a French embargo on cot- 
ten imports were not confirmed, and after two 
days of comparatively violent fluctuations, conse- 
gvent upon realizing and readjustments after the 
previous week’s considerable advance, the market 
settled down to wait for the Government crop re 
pert, which is due this Tuesday. 

It might be considered, perhaps, as a good 
feature in an otherwise featureless market that the 
previous week’s advance was, on the whole, so well 
maintained. There was no further advance, but, 
en the other hand, prices showed no serious dispo- 
s‘tion to sag, and the closing prices for the week 
were not far under those of the preceding Saturday. 

The following table gives the closing prices for 
the week, compared with the previous week’s final 
figures, and the high and low records for the 
season: 

Mareh. May 
23.74 
24.48 
27.48 
18.37 19.70 


Oct ec Jan 
23.85 
24.35 


27.08 


24.30 23.67 ° 23.57 
. 24.50 24.20 
27.00 27.18 


15.58 


Week’s close 
Prev. 
Season’s highest 


week's close 


Season's lowest »- 1AS.6 


The chief sustaining feature in the market to- 
vard the latter end of the week appeared to be a 
series of comparatively poor private crop reports, 
the tropical storm already mentioned, although 
considerably discussed, causing no more local buy- 
ing than necessary to offset Southern selling. Gov 
€rnment contracts for war supplies and a continued 
ective export demand also helped supply a firm 
tene to the otherwise listless market. The various 
private crop reports, while exhibiting some diver- 
gencies, averaged low enough to lead to expecta- 
tions of a low Government report. The evident 
lateness of the crop in many sections is causing 
scme expressions of nervousness regarding possible 
cerly killing frosts. 

The usual Fall reports of holding by 
farmers for -prices mentioned at anywhere from 28 
to 50 cent cotton are taken a bit more seriously 
this year, for the reason that the last two pros- 
rerous seasons have put the South in a much 
ketter tactical position than ever before for this 
manoeuvre. Many cotton growers who never could 
«fford to wait befozge can do so this year. The 
moral aspects of hoarding cotton in wartimes may 
ke pointed out precisely as have the moral aspects 
ef hoarding money and food, but it may take 
stronger measures than moral aspects to overcome 
this tendency. 

Peace talk did not receive much attention among 
traders last week, after the early part of the week, 
when there was, if anything, more of it around 
tran usual. Gossip was inclined, instead, to con- 
centrate on the resumption of Liverpool trading in 
futures this week. Liverpool trading will be re- 
sumed under a new form of contract, called the 
Emergency Contract, which is reported to have 


the 


Cotton 





Crop Movement fhto Sight 
MOVEMENT WEEK ENDED SEPT 
1916 

290,435 3 ~ is “2 295 599 
18,064 


1917. 
179,742 


12,486 
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Overland to mill 
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Clusive of takings 
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Gain of stock at i ! a . 
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TOTAL MOVEMEN’ 
1917. 
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i 2,005,778 


Brought into sight thus faz 


The total croy nt is fo 
* Decrease 7 


70,000 
144,7 


886,325 ,269,476 
50,905 
360,000 


60 days 


- Visible Supply Statement 


1916. 


been approved by the British Government. Trad- 
ing will be permitted only in five months begin- 
ring with January, and in single months instead 
cf double, as was formerly the rule on the Liver- 
pool Exchange. The other most important feature 
of the new system of trading is the adoption of 
“good middling” instead of “middling” as the 
Lesis for contracts. Liverpool “ good middling,” 
however, on the English system of grading, is very 
close to the standard American middling upland, 
much closer than the old middling standard. How 
ever, the new quotations will be about 45 point 

higher than the old, on the same position of the 
market. That is, quotation of middling at 16.40d 
ranslated into good middling, will be 16.85d. The 
Liverpool market will also be restricted to daily 
fluctuations of 1d., roughly equivalent to 2¢ 

yoints on the New York market. This is closer 
than the American restriction, adopted by the 
New York Cotton Exchange, of 300 points. Live 

pool brokers are also forbidden to take orders fron 
teutrals or enemies. 

An important innovation on the New Yor! 
market which seems to be in a fair way to adop 
tion, a committee having been appointed to draw 
up plans for it, is the institution of trading here 
under the Southern warehouse plan. By this plan 
it would be possible to settle contracts entered into 
in New York by deliveries in warehouses at various 
points in the South, the warehouses being located, 
licensed, and supervised by officials of the New 
York Cotton Exchange. The plan has been advo 
cated for some time, and, while chiefly urged be 
cause of the present strain on all means of trans 
Lertation, it is considered likely to have a steady- 
irg effect on the market. It would obviate the 
necessity of keeping a large stock of cotton on hand 
in New York to satisfy contracts. 
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Cotton Futures—New York 


Oct -p 
High. Low High 
24.99: 23.85 24.60 

wo 24.15 24.22 

5D 24.00 24. 

4 24.22 y 

57 2+4.30- 

oer 24.10 

99 23.85 


—March.- 
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0 23.4 
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Spot Cotton Quotations 


Week.-— 
Close. 


* Last 
High Low. 
26.80 25.00 
24.15 
.25.10 
.24.50 
24.00 


York. 


Orleans... 


New 
New 
Galveston 


23.75 
24.40 
24.00 


Savannah 
Memphis ....-- 
Augusta 
Hiouston 
“Liverpool 
*Pence. 


-Recetpts.—————- 
=5 : Season to Date. 
1917. 1916. 
507,098 
197,977 
36,724 
272,698 
39,857 


33,064 


27,447 
20,962 
242,925 
22,167 
11,637 
32,086 64,184 

9,398 1,346 
20,806 1,326 
4,503 
1,195 


70,000 
4 2.6 72,406 
310,278 4,739 
5,061 
1914. 494 
471,790 3,155 
13,104 = “as 
or ot 18,549 
242,887 — a 
O42 4,528 


51,738 
470,000 
193,028 
900,809 


99 169,774 
41,759,271 


62 days 


2,950 


65 days 


1915. 





——1917. 
General. Amer. 
266,000 172,000 
22,000 ey 
31,000 
153,000 
86,000 
66,000 
755,000 
339,957 
582,598 
198,000 
164,000 
15,000 


General. 
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171,000 
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3,351,728 
318,176 
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1,619,555 
494,228 


Amer. General. Amer. 
430,000 955,000 715,000 
71,000 
54,000 
195,000 

163,000 

137,000 

454,000 

644,346 

827,384 981,902 

187,000 227,000 

189,000  .$11,000 
18,000 18,000; 


aiceuhiles 1,269,476 

45,000 
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130,000 


23,000 
166, 000 
116,000 
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ee 20,114 1 


Great Britain 


France 


Mexico 1,160 
‘Japan & China... .... 





2,614,728 4,269,248 


3,164,248 
Total .......116,991 


257,351 239,501 
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Trade Statistical Position 
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and Stocks 
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1916. Now. Year Aga. 
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3,690 88,226 161,490 
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Curve of the Cost of Living 
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showing fluctuations wn the average price oj a group 
én the average w! whole sale price of twenty- five food commodities selected and arranged to represent a theoretical family’s food budget. 








of commodities. The Annalist Index Number shows the fluctuations 











FINANCIAL TRANSACTIONS 





Barometrics 








Year 
to Date 
139,663,820 


Same Week 
Last Week Last Year 
Bales of stocks, 3,145,541 9,269,814 


shares 


Bales of bonds, par value. .$26,436,000 $32,325,000 —$723,270,450 
High 76.42 High 96.42 High 89.30 
~ a4 . 

Av. price of 50 stocks... fo ow 73.44 Low 93.22 Low 71.84 
s High 80.54 High 87.44 High 86.39 
Av. price of 40 bonds.... Low 90.41 Low 87.10 Low 80.41 

Average net yield of ten 
high-grade bonds ........ 4. 160% 4.27066 4.403% 
New security issues....... $4,238,000 $17,170,000 $1,036,316,900 
Refunding ........... .; aeons 1,800,000 195,983,250 


POTENTIALS OF PRODUCTIVITY 


The Metal Barometer 
-—End of August.-— 





-—-End of July.-— 


Same Period 
Last Year. 
140,675,617 


$788, 460,550 
High 9.42 
Low 8091 
High 87.49 
Low 56.19 


4.270% 
$1, 550, 104,950 
233,815,000 


1917. 1916 1917. 1916 
U. 8S. Steel orders, tons.... 10,407,049 9,660,357 10,844,164 9,593,592 
Daily pig iron capacity, tons. 104,772 103,346 107,820 104,017 
Pig iron production, tons.... *3,247,947 °4 203,713 25,660,277 +25,838,679 
*Month of August. tEight months. 
Building Permits (Bradstreet’s) 
August. ——— ———-July.-——- ——— + June.-—-—— 
1917. 1916. 1917. 1916. 1917. 1916 
147 Cities. 147 Cities. 135 Cities. 155 Cities. 162 Cities. 154 Cities. 
$49,846,652 $74,598,691 $53,544,759 $116,969,714 $65,541,223 $96,879,914 
Alien Migration 
—-—-June.-—-— ——- May.— - ——- April .——— 
1917. 1916. 1917. 1916. 1917. 1916. 
Inbound ..... coe 113,006 30,764 10,487 31,560 20.523 30,560 
Outbound ...... 7,462 6,361 5,462 5,233 2,777 4,082 
Balance .:.. +3,.633 424,403 ~+6,025. 426,327 +17,746 +26,478 


MEASURES OF BUSINESS ACTIVITY 
Bank Clearings 


Entire country estimated from complete returns from cities representing 93.6 


per cent. of the total. 





The Last Week. P.C. The Week Before. P.C. Year to Date. P.C. 
1917 getocece A 740,000,000 — 2.2 $5,868,000,000 + 9.1 $223,380,831,000 +23.4 
1916 .... . 5,824,000,000 +25.3 5,278,000,000 +47.0 180,985,341,152 +41.4 
Gross Railroad Earnings 

Third Week Second Week First Week Month of Jan. 1 

in September. in September. in September. July. to July 31. , 
17 Roads. 25 Roads. 28 Roads. 180 Roads. 180 Roads. ; 
32017.....:.. $8,346,517 $10,589,565 tr u 5» § : 171) $2,144,454,367 
Piesteccees 7 na ac 278 9,235,503 8,564,289 289,842,166 1,908,643,1.0 
Gain or loss. +$895,259 +$1,354,062 4 [$1,081 766 +$44,565,005 +$235,811,247 
aon +14.6% +12.4% +15.4% +12.3% 
The Car Supply 
Net sur- Aug. 1, June 30, —— Nearest Meport to Aug. 1. — 
plus of all 1917. 1917. 1916 1915. 1914 1913 1932. 1911. 1910, 
freight cars..°33,776 *°77,682 9,762 265,364 196,665 58,455 56,510 128,091 102,781 
*Net shortage. 
OUR FOREIGN TRADE 

——-—-July.~———-— -——-Seven Months.-—— 

1917. 1916. 1917. 1916. 
Bxporta .........: $373,934.730 $444,713, 964 $3,664,830,683 $2,925 ,510,487 
Imports ......... 225,926,352 182,722,938 1,778,996, 737 1,467,819,574 
Excess of exports. .$148,008,378  §$261,991.026. $1,885,833,946 ‘$1,457,690,913 


Gold Movement at the Port of New York 





Last Previous Same Week 
Week. Week. Last Year. +1917. 
Exports ...... _ Pere » PERT $634,954 $27,009,727 
Imports ...... %.....- Do aems 527,315 3,247,314 
sshect sees» $107,639 . $23,762,413 


*Figures withheld by order of the Treasury Department. 
eecs of imports. 


tTo March 10. 


Percentages show changes from preceding year. 





——Year to Date.—— 


1916. 
$58,485,383 


59.260,326 | 


1$774,943 
tEx- 





THE STATE OF CREDIT 
All New York Clearing House Institutions, Average Figures. 

-—-Cash Reserve.—- 

Week Ended Loans Deposits. Amount P. Cc. 
ee 2 | $3,895,880,000 *$3,731,956,000 $92,944,000 2 4 
i. Se 2 . eee 3,874,965,000 13,6938 :- 748,060 100,660,000 2.4 
BOgk. BB. WT. cc nccccccccce SOE RVG Oe ‘3,718 8,134,090 = 104,542,000 2.8 
eee PONS MOR ssi ki cacdece ne 5,935,991,000 553,824,000 14.78 
im week ended..........+. pt. 29 April 14. Jan. 27. Jan. 20. 
eee WO Bb ecccccscace 4 3, ah 052,000  3,606,814,000 92,944,000 2.4 
_f f.' eae Jan. 6. June 23. Sept. 29. Sept. 29. 
Sept. 30, 1916..... ey 3,339,551,000 3,471,454,000 437,618,000 12.60 
Sept. 23, 1916...... eecceces 3,007,093,000 3,438,942,000 437,625,000 12.72 
Sept. 16, 1916...... eeeeecees 3,306,366,000 3,410,312,000 411,348,000 12.05 
Last year’s high......... -+-+ 3,458,359,000 3,601,350,000 523,753,000 14.85 
in week ended... .....+... Nov. 18. Nov. 18. Jan. 29. Jan. 29. 
DOR ORE. BID. oc ckccccanee 3,178,302,000 3,298,133,000 387,562,000 11.15 
in week ended........ July 22. July 22. Dee. 2. Dec. 2, 


*United States de posits deducted, $2: 24,485,000. 
ducted, $153,555,000. 


TUnited States deposits de- 
tUnited States deposits deducted, $262,097,000. 


Foreign and Domestic Exchange Rates 
Exchange on New York at Chicago last week was 10c discount; at Boston it 
stood at par all week; at St. Louis it ranged from 15@5c discount, and at San 
Francisco 10c premium. The week's range.of exchange on the principal foreign 
centres last week compared as follows: 
—Last Wk.— —Prev. Wk.— 


—Yr. to Date— —Same Week, 1916~ 











Demand. High. Low. High. Low. High. Low. High. Low. 
RGN ? Saenoaacde. 4.7545 4.7525 4.7550 4.7545 4.7590 4.75 4.7543 4.75% 
Pete + cccocenccencee 5.79% 5.79 5.79% 5 55 5.83% 5.86% 
BONE * 5 acct cdacece “y" y ~ 70.93% 70.50 
Switzerland ...... 4.68% 4. 72 4.66% 4.70% 5.31% 5.33% 
Holland 42.06% 42.00 42.06%, 42.00 40.8114 40.75 
BORE ccccccvcseser 7.72% %7.76% 7.62% 7.77 6.46% 6.46% 
DUNE. « ocatncstenss 17.25 15.10 17.25 15.85 .52.20 31.40 
pl Perey ere 20.11 20.10 

Cables: 

EGG. ccccecsecee 4.76% 4.767%, 4.76% 4.76%, 4.77 4.7641% 4.76); 4.76%. 
“eet 5.77% 5.78% 5.78 5.78% 5.67 5.87% 5.83 5.83% 
Bert co cccciccedes at € ‘ os 73.1244 66.37% 71.00 70.56% 
Switzerland ...... 4.664 4.70 4:64% 4.68% 4.37 5.15% 5.31 5.323% 
Holland : 42.12% 42.18% 42.12% 42.0018 40.25 40.871 40,8734 
Italy .cccccccccecs a 7.75% 7.61% 7.76 6.87% 7.554 6.45% 6.46 
NS eee 17.60 15.30 17.50 16.10 21.20 11.75 32.25 31.80 
Austria ee 2.00 10.62 12.05 12.03 
Cost of Money 
Last Previous Year to Date. —Same Week.~ 

New York: Week Week. High. Low. 1916. 1915. 
Call loans...... sacoccese GIG 6 @2% 10 1% 3 @2y 2 @1% 
Time loans, 60-90 day: Baconeden 6 @D% 6 @ 6 2% 3%42G214 3 @ 
CE IIE Gs cncccacheanennaas 6 as% 6 5% 6 2% 4 @3% 34@3 
Commerc. discounts, 4-6 mos..5%@5\% SLG5% 5% 3 4 @%4 336@3 
Other cities: By Telegraph to The Annals 

Commercial discounts, 4 to 6 months’ bank rates: 
WOON oc cccccccccccscecccecges 6 Gb% 6 aG5% 614 3% -4 @3% 414@734, 
BR, - BOUOS. cs cccsigseccccccest 534@5% SHG 5% 3% 44@3% 3%@3% 
CHICAGO ..ccccccces peccecesead 6 @5% 5 4\4a4 4%4@315 
Comparison of the Week’s Gunmetal Failures (Dun’s) 
Week Ended Week Ended Week Ended Week Ended Week Ended 
Sept. 29, 1917. Sept. 28, 1916. Sept. 30, 1915. Sept. 31, 1914. Oct. 2, 1913. 
To- Over To- Over To- Over  To- Over To- Over 
tal. $5,000. tal. $5,000. tal. §5,000. tal. §5,000. tal. $5,000, 
TE, in scesusanvicee Mi 38 81 23-128 48 (147 58 108 53 
South ..... Ohad oben oF 16 8O 16 86 2 106 30 60 14 
West f.cccces eocece 53 5 69 25 81 35 93 39 ~~ 16 
Pacific ...-.cececeee 32 5 be 13 36 ll 69 22 26 7 
United States.......235 284 77 331 123 415 149 254 90 
Canada .....- eccece 18 if) 33 10 43 15 60 24 53 18 
Failures by Months 
—~ August. —_—— — Eight Months. 
1917. 1916. 1917. 1916. 1915. 
Number ..ccccscccccs’ 1,149 1,394 9,774 12,156 15,874 
DANIO “occ ccvccccces $18,085,207 $20,128,709 $130,046,996 $143,047,368 $225,255,990 
WEEK’S PRICES OF BASIC COMMODITIES 
Current Range Mean Mean price of 
Minimum 1817. Price other years. 
Price. High. Low. 1917. 1916. 1916. 
Copper: Lake spot, per Ib............ $0.27% $0.37 $0.2725 $0.32125 $0.2866 §0.1775 
Cotton: Spot, middling upland, Ib. .2520 .28 .1430 -2115 .16073 -16073 
Hemlock: Base price per 1,000 feet... ‘29. oe 29.50 25.0) 27.25 24.25 23.60 
Hides: Packer, No. 1, Native, Ib...... 33 4 .29 3150 -275 22875 
Petroleum: Pa. crude at well, bbl... 3.50 3.50 2.85 3.175 2.50 1.75 
Pig iron: Bessemer, at Pitts., per ton.50.95 57.95 35.95 46.95 30.325 17.50 
Rubber : Up-river, fine, per Ib........ .6850 86 .6750 7675 8120 -T1308 
Silk : Raw, Italian, classical, per Ib.... 7.30 7.30 6.30 6.80 5.828 4.15 
Steel billets at Pittsburgh, per ton.:.65.00 100.00 60.00 80.00 46.04 25.25 
Wool: Ohio X, per Ib.......-ceeccess «38 73 Bi & Bi Be 




































New York, Monday, October 1, 1917 ite 2 THE ANNALIST 433 z 


Gold Holdings of the Federal Reserve System 








































































































































Millions T 1916 1917 Est 
Jan Feb Mar May June Oct Nov Dee Jan Feb Mar Apr May June Saly Aug “Sep hi 
; s+ ath Dollars 
[See a oe oe 
Soom ee a os eect 1400 
Bme a ery am ome ; 
bE FH H-1300 
isl 
F ] t Hy : 
+4 1200 
ie es at 
a t+++47-1100 
T1177 1000 
a i rs a 7 4 
eS 900 
- 4 ee bi SNH 
ttt 800 
Pt tttt++++— 700 4 
ttt tt 600 
a a | - 
++++7—-500 
eal 
~ +400 
+ ~—300 
ss 33 
” 6 Ha GA Se oe at 200 
a a ew 
| os os os a 
Aw or Saaiederioctediatie 100 
Pt Sassss: 
oS aR ae ES i ew ae ae oe 0 
une Aug Ott Nov Jan Apr May Jane July Aug Sep 
Biack line indicates gold reserves of tne #Hederail Reserve Banks. ‘Dette tine shows gole in ime bederadt Keserve sysiem, wucwmaiwny ge ‘ r ‘ 4 eserve Agente. 
244 } s . ‘ 
Actual Condition Statements of ‘the Federal Reserv e Rank: Sept. 28 
Boston. New York. Philadelphia. Cleveland. Richmond. Atlanta. Chicago. St. Louis. Minneapol } allas San Fran'ce, 
Dist. 1. Dist. 2. Dist. 3. Dist. 4. Dist. 5. Dist. 6. Dist. 7. Dist. 8 Dist t. 11 Dist. 12, 
Total gold held by 
ae ere ( $350,935,000 $58,997,000 $71, 67 5,000 $34,671,000 $9,829,000 $102,587,000 #2 4,927,000 $28 HK ) $4 1 000 $37 (22, 000 
fotal gold reserves i 367,235,000 100,365,000 A 51,415,000 40,557 ,0Q0 191,414,000 Di,Zin 000 " 
Total reserves ... 76, 451, ,000 606,916,000 101,469,000 108,278,000 51,540,000 40,9217 .000 102,443,000 roy 991000 51.64 x) 132 OOO 60. 721. 000 
Bills discounted and 
— sass .. 387,880,000 148,153,000 28,025,000 32,999,000 19,182,000 19,216,000 44,755,000 21,647,000 13.507.0 71.000 18,632,000 
ue to members— 
reserve account. 75,495,000 424,103,000 71,506,000 97,270,000 39,144, 000 27,526,000 156,043,000 43,300,000 9,07 19,000 61,124,000 
— ——< =z 
f ederal Reserve Bank Statement | -aeapal bait is ..earings § ™,Josenens 
Saturday, Sept. 29 idee - 0s y« Vhe Annalist 
Consolidated statement of the twelve Federal Reserve Banks compares as Central - Last Wee i Date — 
follows: Reserve cities: 1917. 1916 7 1916. 
Mew FORE snc scsccccese. $3,492.02, 260 $3,775.659,21 40 $110,280,469,959 
RESOURCES rage yo Sides or osWesiawins 467, 10: 409, 967,§ 2.849 14,602,237, 224 
St. DP pau Wilad eee bake 33,381,045 107 9 105 y 
Last Week. Previous Week. Year Agv. | hatiae R. cities $4,093,122 Gor 4 ai 3.01 = = 
Gold coin and certificates in vault... $443,162,000 — $430,979,000 — $260,845,000 | —— do cU ae oa — 
Gold settlement fund. ccecveces GME IEe 373,387 ,000 134,421,000 | athania ae 
ae DM Sh Mint adacean ds $32,566,062 $24,721 29,666 628,080,896 
Gold with foreign agencies.......... 52,500,000 52,500,000 SAM ge 227,869,405 192,004. 40; 6,901 7008, 035.966 
a 2 » or ‘ onan ' ¢ 5.7 4 i 97 3, 7 
Total gold held by banks........ $83,689,000 $845,352,000 $385,206,000 | ~ eran i Prog vor Hy  , vol ree 
wily, L 4 2, USS 352, 7% 27 
Gold with Federal Reserve Agents... 555,239,000 536,009,000 197,572,000 | Minneapolis 10, 984 195.907 993, 128,080 
Gold redemption fund.............. 9,809,000 9,442,000 1,929,000 | Philadelphia ores 203,964,694 10,399,795 9,169.45::, 781 
Sa | Richmond kWh eked ae Oa d 3 17,800, 00 86,881 624,783,321 
Total gold reserve. ..........0+.- $1,398,737,000 $1,402,317,000 — $584,767,000 | San Francisco = : (4,261, 3,894 2,418,912,956 
Legal tender notes, silver, &c....... 49,084,000 49,934,000 7,811,000 | Ee en 931,255 6 $765, 860,32 43,937  $26,462,032,956 
oy Sag sea ciniiatettasiemstndiniitl crease S 2 
Watel Paserves....cccscas eeadete $1, 447, 821, 1,000 $1, 452,251, 000 "$592 578.000 ea BE CURB in c.0s.c000s's $5,074,419,293 $5,06 3,3 43,431 $155,113.763,601 
—_——_ — no ET reer 0.3% oF 24 
Bills discounted—members ......... $233, 335,06 000 "$183. 758,000 $25,953,000 | Other cities. 
re 7 > 9° 80.625 PD Gde0tc6dcctouee $42,716,858 $36,448, 194 1,518 $1,640,005,528 
Bills bought in open market........ TS eeeeee 161,012,000 80,625,000 PE crsdniesatncyers 10'318.454 npr oo pepe 
Tota) bills on hand........ .eee. $419,091,000° $344,770,000 $106.578,000 | pn mes ane = Lan 3,222.50 ), 230,207 1,285,137, 
=K YT m2 8 . |= 8, O sesceces 9,70 », 629, SOK 1.152 600 355 674.06 
U. 8. long-term securities.......... 55,179,000 53,929,000 46.544.000 OS ERS ea ae 21,005,232 14,589 4,285,435 467 426 62 
U. 8. short-term securities.......... 39,771,000 41,070,000 6,927.000 | er sianands tne. 48,455,925 47,523.0 55,932,633 1,591,408, 5 
. ‘ ‘ ae [ OOONND 6 nnscicsesce 12,835,000 10,396,199 410, 442,32 
Municipal warrants .........++++.- 224,000 214,000 24,028,000 | Los Angeles ............ 25,543,000 25.797,70 930,523. 
” jam ote a apes pS eet DEWEMNERE. 20. 5550002050 23,658,700 19,226,07 $16,1 743,715,! 
Total earning assets............. $% 265, 000 $439,983,000 $184.077,000 | New orleans ........... 40,065,104 26,729,598 404, $86.091.7 
Due from Fed. Res. Banks—net.... promo 1,337 ,000 31,365,000 Pe pepe ietg 39,543,068 26.581,3% 9,§ 892,532,5 
25 © oe nce acna- dd onsad 83,887 255 69,092.7 2,453,526,85 
Uncoliected items ...----++++-+++-- 232,849,000 237,704,000 eee stack 3 PPOMOMNES  oociceceesces 8,695,200 9,360, 406 364.531, 
Pa ES ss Ore se ls ME? oth codebase sie 13,898 14,757.61 m1 539,322,068 
Total deductions from gross dep.. ~ $240, 782, 000 $239, 041, 000 $31,365 .000 amethe AS CER 16.543,59 2 595,257 pens po 
Five p c. redemption fund against WOMEN ons céacciioce ‘ 7,965,681 9,370,716 345,372,054 
Federal Reserve Bank notes..... 500,000 500,000 500,000 | Total 16 cities........ ves $459,701.279 $400,959, 2% ‘77,878,826  $14,690,772,821 
Ali other resources....... $496eWe acs 423,000 404,000 7,513,000 RI. co x ctasasanse 14.6% 18.8% < 
DAB if aaa eee Se Petal. BF -ltlaes csc.cecises $5,534,120,672  $5,458,062,620 § 96, 722,% $169,804,536, 423 
Total resources... ...0ccccccces: $2,194,791,000 $2,132, 179,000 . $816,063,000 TRCTOARO 0c ciocs cocive 1.3% 
*Decrease 
LIABILITIES ———EESESESESSSS SS <= ——— 
Last Week. ~ Previous Week. Year Age actual Condition C leer: ng He us s Saturday, Sept. 29 
~ Capital. paid Im. ..cccscccccses sees. $59,379,000 $56,354,000 $55,393,000 Banks. Trust Companie Members Week's Chg, 
Government deposits........ soecces 63,651,000 25,030,000 38,985,000 onan BO ane nsa0-seneee +» SRAM —— 0 $3,942,269,000- + sey 
ME) SS bsveccekusewcietes éeue 51,758. 000 56,919, 00 108,677,000 “Ae 2 
Due to members—Reserve account.. 1,137,491,000 1,151,704,000 ~—.......... Oi ogc Sie ©27 469 600 2,915,001 30,384,000 = 12,000 : 
Due to non-mem. banks, clear’g acct. 66,657,000 ke S| errr rrs a MONETTE Te *20,072,000 2,189,00 2,261,000 — 923,000 
. ational bank notes and Fed- 
Seams “PIERS 0.56 bcd ce cccce .-++- 157,364,000 eer rr re ° — . = 
. eral Reserve notes........ *12.404,000 3,570, 00% .000 + 1,268 000 
- ———- Cash reserve, State banks... 27.021,000 65,593,001 ,000 — 8,724.000 
Total gross deposits............ $1,425, 163,000 ~ $1,391;962,000  $560,725,000 ane with depositaries. .. = ie a 84, 456,000 oo + oe 
IO “ z Surplus reserve............ ‘ 17,446,970 9,500, Lot > Lt — 65,742, 
Fed. Res. notes in actual circulation. 699,343,000 670,246,000 196,538,000 | Net demand deposits........ 2! 6.559, 0% 10,000 + 34,220 000 
Federal Reserve Bank nvtes In circu- el — fen caroere i ee eo eipon 125,568, O aye = ae 
eo At Nationa ank circulation. 32,029, 0 . Ot ; 6 
lation, net Mability..........-- eee 8,000,000 8,000,000 3,033,000 Sint in wants Of. cuenibe eset not counted as reserve, 
All other liabilities. including foreign $84,682,000. U.S. deposits deducted, $240,626,000 
Government credits......... ree 2,906,000 2,617,000 374,000 Clearing House Ran keg Av . 
, ae X8-- 2 v ¢ rage igures 
od ak cai Loans — Deposits. Cash Res D Deposits Cash Ree 
Total Mabilities................- $2,194,791,000 $2,132,179,000 $816,063,000 7 $2. 783,725,000 $2.077,754,.000 +$:12.944,000 1911. .$1 enn § 100 $1,378,366,000 $358,251,000 
Gold. res. t net deposit liabilities. 70. 74. 725 ®1916. 2,286,606.000  2.424,046,000 339,747,000 1910.. 1.285,416.400  1.276.514,000 329.422’ 900 
as’ oo 3% 3% ©1915. 1,974,206,000 2,.171,428,000 425,852,000 1999 1,309,706,.200 1,327,406,500 336,543,300 
Gold and lawful money reserve ag’st 1914.; 1,576,683,000 1,478,002.000 357,480,000 1008.. 1,312,130,700 1,396.771,400 391 4*2 000 
met deposit Mabilities.........-... 74.5% 78.6% 74.36 | 1913.. 1,377,129,000 1,366;475,000 346,710,000 1907.. 1,089,068,400 1,036,703,310 261,82%5.000 
° : : “ 1912... 1,334,372,000 _1,327,806,000 336,529,000 1906.. 1,052,331,200° 1,031,338,700 267,257,800 ‘ 
Gold reserve acainst F. R. notes in 80.8% 81 4% 01 ie *Figures afficted by change to new system fReserve in State Banks not members baad 
e@ctual Circulation.....ccccccesese . ° I ms of Federal Reserve Bank. 
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Bonds 


AST week’s security market was crowded. with 

action and a wide diversity of price move- 
ments that carried many issues up to new high 
levels and crowded a few others to new lows. The 
Jargest single interest was in Liberty 34s, which 
commenced the week with a low of 99.98 and sold 
up in every session in astonishing volume to a 
climax on Friday of 100.22, the highest level yet 
reached by the issue, and on a volume of trading 
rarely recorded in case of a single security on the 
Stock Exchange. The buying came from nearly 
every walk in life, from small investors to the 
tax-wary millionaires, although the actuating 
sentiment behind the accumulation lay mainly in 
the fact that the owner escapes the personal prop- 
erty tax in New York State payable Oct. 1. 

The full and complete announcement from the 
Treasury on the new Liberty 4s was most invig- 
orating. It settled once and for all many points 
left doubtful when the original 344s were offered 
and brought a feeling of confidence among the 
members of the vast national distributing organ- 
ization, which will be bound to put much ginger 
into the herculean task before them. The offer- 
ing will be $3,000,000,000, with authority to accept 
half the oversubscription above this figure. The 
bonds will be convertible into any future issues at 
a higher rate of interest, subject to the same con- 
ditions as regards taxes, as this new loan. The 
maturity will be 10-25 years, subject to redemp- 
tion at par and interest after Nov. 15, 1927, with 
May and Nov. 15 interest periods. The announce- 
ment of these details came the day after the Fed- 
eral Reserve Bank had successfully placed $400,- 
000,000 4 per cent. certificates. This new issue 
of certificates, unlike the three prior lots, will be 
subject to surtaxes and excess-profits taxes. 

One of the most conflicting results of the new 
Liberty announcement was the marked improve- 
ment in rails and the extreme scarcity of offerings 
ef the better-thought-of issues at current levels. 
Atchison general 4s, Burlington general 4s, Nor- 
folk & Westerns, Northern Pacifics, Atchison ad- 
justments, Erie prior liens, and a number of other 
mortgages of similar grade all stiffened up from 
the year’s low, and street brokers on their daily 
rounds were rich with stories of blocks here and 
there that were begging for a bid a fortnight ago, 
only to find that they had to bid up to get them 
when some of their clients awoke to the realization 
of their attractiveness. 

United States Steel Sinking Fund 5s were one 
of the weak exceptions. From 101 on Monday 
they dropped to 99% on Tuesday, % on Wednes- 
day, recovering to 100% on Friday. They are 
still 6% points below the high of the’ year and 
more than 7% points below their absolute high. 
The reason for the decline is twofold. They have 
doubtless been holding above their intrinsic wort‘: 
in view of the prices for other similar securities, 
in which position they have been held by sinking 
fund buying and the inclination on the part of 
the holders to keep the bonds in their box until 
retired by the company. The other reason is per- 
haps not so logical. War taxes will have to te 
mighty high before they affect the margin of safety 
the present statement shows. Seaboard Air Line 
adjustments were another weak feature, opening 
at 50, they sold down to 48, and New York, West- 
ehester & Boston 4%s, after a slight rally, sold 
down to 40, back to 42, and closed at 41. United 
Railway of San Francisco, Equitable Trust Com- 
pany receipts, on Tuesday, shot up nearly five 
points, to 37, and closed at 35, with slight reactions 
fm New York Central debentures, Pacific Gas, 
B. R. T. notes, and Midvale Steel. Alaska Gold 
Mine convertibles A and B were both comparatively 
weak, reaching income yields that almost make 
Russian 5%s look high. 

It was not all one way with the foreign Sov- 
ernments, either. American foreign securities 5s 
from 96 lost % over the session, and Anglo-French 
6s about th: same spread, closing at 2%. French 
5s at 935 were unchanged, and Paris 6s, from 91%, 
gained %. French 5's, from 96%, sold up to 97%, 
and held all but 4%, and United Kingdom 5s, from 
97%, vaccilated % either way. 

The staying power of the demand for tax-ex- 
empt municipal issues has held to the ninth hou: 
Certain authorities have been bold enough to pre- 
dict that a rood undercurrent of buying will con- 
tinue, in spite of the Liberty Loan and the em- 
ployment of all the ordinary distributing mechan- 
ism in this channel. It is a fact that more unso- 
licited municipal bond purchasers have walked into 
_ Wall Street than have come shopping this many a 
day, but they muSt have a generous yield to be 
tempted. The State of Arkansas 4%s were prac- 
tically closed out on a 44% per cent. basis, and thé 


- . 











. 


State of Tennessee loan, amounting to $1,000,000 


end due serially from one to fifty years, brought © 


the Staté a 4% per cent. yield from a group of 
Southern banks, who, on account of a deposit ar- 
rangement, were able to resell the bonds to a New 
York dealer at less than par. They were more 
than half resold on a 4% per cent. basis in twenty- 
four hours. The California State syndicate reports 
an unsold balance of two or three hundred bonds, 
and the South Dakota farm loan issue was closed 
out on a 4% per cent. yield. Coupled with the very 
general demand is a noticeable lack of new issues 
among the iarger cities. There appears to be a 
tacit desire not to compete with the Liberty Loan. 
During the week New York City sold $15,000,000 
revenue bills. which were practically all taken by 
the Morgan firm around a 3% per cent. yield, and 
the report went forth that Philadelphia had once 
more accomplished the impossible by closing the 
balance of $7,000,000 thirty-year 4s which were 
recently offered over the counter at par. 


In the Market Place 


TRANGE as it may seem, there are successful 

men in Wall Street who have never given much 
thought to the matter of making money for them- 
selves. They are prosperous; they earn consider- 
ably more than they need, but that is true of count- 
less men in other walks of life who nevertheless 
strive day after day to build up their wealth. Two 
men who have many tastes in common are a pri- 
vate banker and a prominent corporation lawyer. 
Both stand at or near the top in their professions, 
and both are accidents in Wall Street. The banker 
cannot help the accumulation of riches, because his 
partnership income runs severdl times ahead of 
his annual expenditures, but he conscientiously 
tries to keep to his old ideals by considering that 
all of his income over and above the sum he needs 
is in the nature of a trust to be administered for 
the common good. Very quietly he is distributing 
thousands of dollars through channels of useful- 
ness, and the best evidence that he is not yet 
spoiled by his prosperity is supplied by the fact 
that he deliberated for a long time the question of 
building a new home which would have been paid 
for with two months’ income, had he set it all aside 
for that purpose. The lawyer refuses to make 
money outside of his legitimate fees. Friends who 
have relied upon his advice have tried time and 
again to interest him in successful syndicates, but 
have never succeeded. He thinks that if he gets to 
a point where he does not need to work for his liv- 


ing he will slow down. 

A GREAT many people in Wall Street will 
breathe easier now that Frank A. Vanderlip 

is within reach of Secretary McAdoo’s voice, should 

the Secretary feel called upon to ask for advice. 





HE New Haven is the shabby friend who has 

seen better days. Bankers wish it might brace 
up and wear better clothes, but they shake their 
heads when they think of its condition. It is ridden 
by the curse of debt, a habit acquired when it was 
a good fellow, well met in the best circles, and it 
has a long, uphill fight ahead. 


HEN Liberty bonds sell below par the finan- 

cial powers are manipulating the market for 
disereditable reasons of their own. When they sell 
above par the same interests are rigging the mar- 
ket to get the public to take the bonds off their 
hands, 


HAT the public forgets in heaping praise 

upon the sacrifices which so many prominent 
men are making in accepting service with the Gov- 
ernment at a salary of $1 a year is that in every 
prominent instance the man retains his regular sal- 
ary or partnership interest. The real contribution 
is made by stockholders or fellow-partners, who 
continue paying the salary while deprived of the 
services it is supposed to buy. 


HE principal speaker scheduled to thrill) an 

audience called together to hear about Liberty 
bonds. was unable to appear and frantic efforts to 
get a-substitute whose name would mean some- 
thing to the audience failed. At the last minute 
the Chairman of the meeting had an inspiration. 
Dragging forward the principal’s private secretary, 
who had accompanied his chief on a speaking tour 
in the interest of the loan, he introduced him as a 
rising young banker who had just completed a 
campaign through the State. To the Chairman’s 
great relief’the young secretary was able to recall 
much of the speeches he had written for: his em- 
ployer, and his remarks were easily the.best of 
the evéning, ; 





Stocks 


BROKER, waiting for commission orders that 

were not coming in, vouchsafed an elementary 
explanation of the failure of the stock market to 
advance. “ The trouble is, it seems to me,” he said, 
“that we are all expecting stocks to sell higher, 
and waiting for them to move, but none of us is 
buying them. And we cannot understand why 
others feel as we do about it.” 

The general public, certainly, has been waiting 
for some one else to bid up stocks. It has, for the 
most part, securities now which were taken on at 
higher levels, and it is not inclined to increase the 
load. It was generally expected that the Govern- 
ment’s announcement of steel prices, whether they 
were better or worse than expectation had made 
them, would break the deadlock and start a move- 
ment one way or the other. The announcement last 
Monday came so near the figures: tentatively ac- 
cepted by tMe Street on the basis of forecasts that 
it was neither pleased nor disappointed. 

It is certain that had conditions approximating 
those of last week arisen before the establishment 
of the Federal Reserve system, call money would 
have responded by an advance, to 20 per cent. or 
more. The market was almost bare of funds, and 
the banks were faced by the necessity for subscrib- 
ing to a new issue of $400,000,000 of Treasury cer- 
tificates. Out-of-town institutions were withdraw- 
ing balances from their New York correspondents, 
and the situation was favorable to an old-time 
money squeeze. And yet call loans were not made 
above 6 per cent., except for a single transaction in 
which a borrower’s eagerness resulted in a bid of 7 
per cent. for a loan which he could have obtained 
at 6 per cent. The reason was that bankers had 
agreed among themselves that every effort should 
be made to keep rates within reason. The Money 
Committee has not attempted to encourage specula- 
tion by holding rates down, but it has limited the 
rate to be charged. ~ 

With steel and copper prices fixed and the rev- 
enue measure ready for submission for a vote in the 
two houses, the big uncertainties of the financial 
situation have been cleared away. The effect of 
the so-called war-profits tax, which is nothing more 
nor less than a profits tax, owing to the small ex- 
emption allowed on pre-war earnings, is still to be 
determined, and, in fact, the compromise agreement 
is subject to change. As it stands, it is about as 
bad as business men feared when they began to 
discuss the proposition as an adverse factor in the 
outlook. Instead of levying’ a heavy tax on the 
excess profits which so many industrial companies 
are making out of the war, the law sets aside an 
arbitrary allowance of from 7 to 9 per cent. on the 
actual capital invested in the pre-war period, and 
bases the new war tax on the current increase at a 
progressive rate. The result will be the infliction 
of heavy taxes not only upon the munitions and 
other war companies, but upon every form of busi- 
ness which has grown with the natural development 
that results from proper and efficient manage- 
ment. Furthermore, as the provision is understood 
to stand now, the definition of capital employed is 
so narrow that it will not allow a great many com- 
panies to claim the full measure of the moderate 
exemption to which the spirit of the law entitles 
them. 

That is one of the discouraging factors which 
traders have brought up in talking about the prob- 
able value of securities under war’s readjustments. 
It alone is not sufficient warrant for the failure of 
stocks to rise. If a trader were to be allowed but 
one reason for that phenomenon, he would prob- 
ably say that, after all, with the entire resources of 
the nation being marshaled for the purchase of 
war bonds, other corporation securities, subject to 
all forms of taxes, must suffer the consequences. 














N an endeavor to get shippers to utilize the full 

amount of space in freight ‘cars the Baltimore & 
Ohio Railroad is trying an.experiment in Baltimore 
of allowing double free time to those shippers using 
double the minimum carload amoun their freight 
shipments. 
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New York Stock Exchange Transactions . oe 
Week Ended Sept. 29 Total Sales 3,145,541 Shares ty c 























Range for Range Amount Last 
Year 1916 ———for Year 1917-—-——— STOCKS Capital Dividend Paid Per Pe- Net 
High. Low. High. Date. Low. Date stock Listed. Date. Cent. riod. Higit. Low. Last. Change ales ae 
98% 83% 9614 Jan. 27 92 May 3 ACME TEA CO. Ist pf.. 2,750,000 Aug. 31,'17 1% Q : 5 92 
154% 122% 140 Jan. 8 110 Apr. : Adams Express....... 12,000,000 Sep. 1,°17 14 Q oP ae 110 
21% 14 18% Jan. 9 11 Sep. 13 Advance Rumely ..... soe, SR cass wae “2 oi 12 12 12 
43 30% 37% Jan. 5 23 Sep. 19 Advance Rumely pf...... 11,528,600 cae oa ss e. Ae 23 
89% 63 80 Jan. 25 6O Aug. 31 Ajax Rubber ($50)...... .. 7,100,000 Sep. 15, 17 $1.50 Q GO 60 60 
26% 10% 11% Jan. 4 3% Sep. 12 Alaska Gold Mines ($10). 7,500,000 ....... ta ee 4% 44 454 Meg . 
10% 6% 8% Mar. 26 2 Sep. 11 Alaska Jun. Gold M.($10) 13,967,330 —....... e 3% 3 3 : x 
38 19 32% May 31 20% Feb. 3 AHis-Chalmers Mfg.. eee = - 26 23% 24 1 OK 
92 70% 6% Mar. 10 79% Feb. 3 Allis-Chalmers Mfg. pf.... 16,469,400 July 16,'17 {214 Q 4 82% «S84 17 100 
102 70% 95% May 2 83 Feb. 3 Amer. Agricultura! Chem.. 18,430,900 July 16,'17 14 @Q 86 ti 86 5 
108% (96 103144 Jan. 24 97% Sep. 12 Amer. Agri. Chem. pf..... 27,647,200 July 16,'17 1% Q 98 98 98 s 
53 51% 53% Jan. 6 47 Aug. 25 ,mer. Bank Note pf. ($50) 4,495,700 Oct. 1,'17 Tie Q rhe mt 47 
105% «61% «102% Feb. 15 51 Keb. 1 American Beet Sugar Co... 15,000,000 July /1,’17 2 i 8s 83% S84 21, 
102 93 98 Jan. 24 90 Sep. 7 Amer. Bect Sugar Co. pf.> 5,000,000 Oct. 1,'17 14 Q 05 95 95 
109% 100 10 Jan. 4 100 July 9 Amer. Brake Shoe & Fdy. 4,600,000 Sep. 29.'17 1% Q ae .. 101 
165 200 Junell 176 Apr. 10 Am. Brake Shoe & Fdy.pf. 5,000,000 Sep. 29,°17 +3 Q ‘on re 185 
68%, «44 53 May 28 36 Feb 3 American Can.Co......... 41,233,300 ........ ais 45% 42% 45% + oy 
115% 107% 111% June 6 100% Sep. 21 American Can Co. pf...... 41,233,300 Oct. 1,°17 54% @ 102% 101% 102 11 
78% «52 80%, June 26 57 Feb. 3 American Car & Foundry. 30,000,000 Oct. 1,’'17 2 Q 72% 70 70M. it, 
119% 115% 118% May 28 108 Sep. 22 Amer. Car & Foundry pf.. 30,000,000 Oct. 1,°17 1% Q 109 109 109 
ee 20 Sep. 14 20 Sep. 14 Amer. Cities Co. pf 20,555,000 2... es ee Q a a 20 
36% 35 48 May 5 36 Jan. 2 American Coal ($% ..-.- 2,038,000 Sep. 1,°17 5& SA 42 
58% 481% 50% Jan. 5 30 Sep. 8 American Cotton Oil Co.... 20,237,100 Sep. 1,°17 1 Q 1% 1% 31% 
102 98 101% Jan. 9 92 May 10 Amer. Cotton Oil Co. pf.. - 10,198,600 June 1,°17 3 SA ie Ss a a 
140% 123 128% Jan. 22 90 July 3 American Express........ 15,000,000 Oct. 1, '17 $1.50 Q 94 9 1H ae - ast. 
20% 8% 17% Mar.29 10 Feb. 2 Amer. Hide & Leather Co. 11,274,100 ...... : i 12% “< a ma 2 
4% «O45 7% Jan. 4 S62 July 19 1mer. Hide & L. Co. pf.. 12,548,300 Oct. 1,'17 21%, SA 59% 80 0 80 Yy 
en 16% Aug. 6 8% July 9 American Ice...........-.- fe | eee - re oe <3 i 32% 
55 July 11 47 Sep. 6 American Ice pf........... 14,920,200 July 25,°17 1% Q 48 1 4 ‘3 142 
= 62% Aug. 9 18 ..uwies. International Corp 49,000,000 Sep. 29, °17 Tae Q 53l, 1 71% 7 71 
27% 17% 29% Aug. 7 3 American Linseed Co 16,450,000 tee 25% Hy 4 
62% 38% 64% Aug. 6 $ American Linseed Co. pf.. 16,750,000 July 1,°17 1% s OY, 1 Olt, 101% 101% 
9844 58 82% Jan 4 4 american Locomutive Co... 25,000,000 Oci. = ‘a7 1% ? 64% F aa 4 for 4 Er 
109 991, 106% Jan. 29 =p. 18 Amer. Locomotive Co. pf... 25,000,000 July 21, °17 1% Q 101% ; “Oh or 
és 9% Mar. 30 14 American Maiting......... &,4U,uu0 9 ........ os oe 154% - 9 x 100-100 
71% July 25 14 American Maiting Ist pf... 8,406,200 Aug. 1, '17 1% ma 69 , . 6 46 
ae 2 4 Amer. Smelting & Ref. Co. 60,198,000 Sep. 15, '17 1% Q 102 = 
a 





Am. Smeit. & Ref. Co. pf. 50,000,000 Sep. 1 
American Smeiters pf. A 16,246,400 Oct. 1, '17 1%, (Q 
American Smeiiers pf. & 18,875,200 Oct. 1,’ 

1 














151 «130 0«=6142 «S~Feb. 16 120 Sep. 13 American Snuff....... 11,000,000 Oct ae oe Q * “ 
110 «106 :104% Apr. 5 98% June 27 american Snuff pf........ 3,052,800 Oct. 1,717 1% Q $i 99) 
7 44 75% June 8 51 Feb. 3 american Sieel Foundiies. 15,705,900 Sep. 29, '17 % Q 68 35 35 214 
125% 1 126% June 9 104% Feb. 3 american Sugar Ref. Co.. 45,000,000 Oct. i 1% Q 113 109% 109% 2, © CH ANDLER ROS. &CO 
123% 115% 121% Jan. 25 114% Sep. 19 ,mer. Sugar Ref. Co. pt.. 45,000,000 Oct. 2 1% Q 115 115 15 + % 
* 59% Sep. 20 30 May 26 4m. Sumatra Tobacco..... 6,800,000 Aug. 15,'17 1 oe 59% 55% 56% 4+ 1% Memoers 
68 60% G6 Mar.22 59 July 18 ,merican Tel. & Cable Co. 14,000,000 Sep. 1,'17 1% @Q oy i ; ¢ tork and Philadelphia 
134% 123% . 128% Jan. 24 114 Sep. 11 am. Telephone & Tel. Co..396,479,400 July 16,17 2 Q 119% 116 116 4 6 ano tock Exchanges 
a 94 Aug. 13 WY Sep. 224.7. & TPP sub.r., id in.pd. .......... sates a ae Se 90% W% B% Ly, 100 
229% 188 220 Mar.12 i184 Apr. 21 american Tobacco Co...... 40,242,400 Sep. 1,°17 5 Q 197% 192 192 a £e » BOK 
113. 105% «4109% Jan. 18 9914 Sep 27 am. Tobacco Co. pf. new.. 51,465,000 Oc. 1,°17' 1% QQ 100 99% 99% ye 606 sme facihttes’ k , 
58% 37 58% June 8 31% Feb. 3 american Woolen Co...... 20,000,000 July 16,'17 1% Q 48% 47 47. — % 400 yet wath pu tee 
102 g iw June 9 Sf Feb. 3 American Wovien Co. pf... 54,826,400 Juiy 16,'17 1% Q 95 95 95 - 100 ne Sonce with the various 
76% 11 54% Mar.10 29 Sep. Samer. Writing Vaper pf.. 12,500,000 Apr. 1,°13 1 oe 32 32 32 7 400 arkets throughout the coun 
97% 20% 41% Jan. 2%) 15 Aug. 29 Am. Zinc, L. & Smelt.($25) 4,828,000 May 1, 17 $1.00 _.. 18% -37%-. 18° + % 600 and enable us to giv- 
ST 50% 72% Jan. 26 53 Aug. 3L am. Zinc, L. & S.-pf. ($25). 2,414,000 Aug. 1,°17 $1.50 Q 54 5&4 54 23 200 and accurate quotetio 
105% 77 8i May 26 64% Sep. 4 anaconda Cop. M.Co.($0v)116,562,500 Aug. 27,'17 2 Q 73% 70% T1% — % 42,525 all stocks and bonds. 
8 2% 4 Feb. 14 1 Sep. 12 assets Realization Co .. 9,490,000 Oct. 1,°13 1 Re ane Ae 1 Ee 
3 486310 «21% Feb. 3 12 Apr. 45 associated Dry Goods..... 13,620,500 ..... Seas es shay Sw GH e 5 
7 65 60% Apr. 4 51 Sep. 28 Assccia. Dry Goods Ist pf. 13,180,300 ........ ee se a eal 51 5 ~ 0 a , 
49% 49% 43. Mar.12 35 Aug. 17 Associa. Dry Goode 2d pf.. 6,522,800 ........ ae ot BO 8B. 18S a: 100 oe, ae eee 
TZ €2 78% Jan. 22 Si. Muay W Associated Oil............ 40,000,000 July 16,'17 1% @ 63% 61% ~G1% + 1% rom Publ Utility and Moto 
108% 100% 107% Jan. 8 % Sep. 5S atch. Topeka & Santa Fe.220,007,000 Sep. 1,°17 1% -Q 98 ‘95% 96%... 5, SOK ecurmhes. 
102 - - 964 100% Feb. £ 44 Sep. 2 Atch., Top: & Santa Fe pf.124,199,470 Aug. -1,°17 2% SA 9 - B% 4%. — % "B00 5 
18% 11%. 17% Apr. 18 12 Sep. 18 Adtante, Birm. & Atlantic. 0.00,007 5 ge: SE a Telephone 3680 John 
126 «(106% He Jan. 4 7% July 3 Atlantic Coast Line...... 67,558,000 July 10,'17 3% SA 109 109 - 109 % “2% 
147% = % 121% Jan. 16 Si, Sep. 13 At., Gulf & W. 1.8: S. Co. 14,463,400 Aug. “1°17 5 SA 108%: 06% 103% + 7% 23.2 a | | 34 Pine Street 1338 Chestaut St. 
- 13% Wy. OF sai Ft reb. = Ac. Guif & W.T. 8.S.Co:pt. 14,979,900.. Oct. <1, 17° 81.25 °Q. > Oe! BOW 00% — & seo | New - York Philadelphia 
fi6% «52 -- 76% July 2 41 Feb. 8 & patoes: LOCO. WKS 20,000,000 Jen 17°15 i = 7 ay’ 6y%-> ih 83,700 | ; 
“220 - 08% 102% Jan..15 Ww * aay Balddin Loco. W'ke gt. 26,009,006 ".July’ 1, ‘17 " Buy -SA ~ 1. 994 99K' —  % #00 | ’ 
61% --&. Gene ts. 44 - Stp- 2h Nations a -Olite. Fo /152,;884:0ed* Bop. 1; 17 2 CRY: OF + GbE oS OH saceeo} née 


pe. _—: : Sa. ‘ = j t. . 
ead Tl Bat BT Ny Sep. S. Baliienore-, Obabo. pi: ---. .60,00,000-Bep.- 1-11... © -- BA. C109 Bis OT > oe OOO i eeeeeeeeeneenememeeemeeeeneemmemts 
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8,200 *Stl.Alloys Cp. 7% 
2,300 *Stand. Motor 8 
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4,000 *Zinc Concent. 
STANDARD OIL 8U BSIDIARIES 


10 St. O. of N.¥.270 
OTHER OIL STOCKs 

88,350 *Ark. Pet'm... 
11,200 *Bar. O. & G 
1,100 *Bliss O. & D. 
145,700 *B.-Wyo, Otl.. 60 


14,200 *Cosden Oli... { 
10,900 *Crosby Pet'm 45 
R 


2,900 *Fik B. Pet'm. 
G. 
$2,500 * Ea. Ol Co. 


37-400 *Glenrock | Oti 


27.500 sKentucky Pet 
é. 100 *Lost City Oll 


47, 000 *Mid west oii. 
8. 125 *Midwest R = ag A 
Y. & 


1,600 °Pa. Oo. 0. &G 12% 














15,000 *Sinclair Gulf. 
10,200 *Tux. Star Oil 
Saeee *United a m., 


PF =" 


28.500 *Ariz. Cornelia — 
81/850 tBoston Mon. 


#400 Butte Detrolt. 


2, "400 *tCale donta M 7 
“ roof Png « J. 2% 
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‘Eagle B. 


81,300 tk or rtuna Con 
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~ New York Stock Exchange Transactions—continued 


Capital” Dividend t Paid Per 
Stock Listed. Date. Cent. 


Oct. 1,°17 1% 
July 16,'17 1% 
Dec. 31, - 12%c 
Oct. 1, 2% 
Oct. 1, at 2% 
Oct. 1,°37 1% 


Range for Range 
Year 191g ———for Year 1917 
High. Low. High. Date. Low. 
167% 127% 136 Jan. 2 89% Sep. 12 Barrett Co....cecscesccess 15,484,700 
Sep. 27 Barrett Co. pf....0..csccce 
% June 20 Batopilas Mining ($20)... 
Sep. 18 Bethlehem Steel... 
. 18 Beth. Steel, Class B, t.cfs. 45,000,000 
17 Bethlehem Steel pf 
27 Bethlehem Steel rights.... 
8 Brooklyn Rapid Trans. Co. 7 
18 Brooklyn Union Gas...... 


1220 «117% L117 Feb. 20 
3% % 2% Sep. 22 
415 615 Jan. 4 

ee ° 155% J une “ 


135% 126 1294 Jan. 
76 50 13% June 12 
102 6 100 Jan. 
14 6 14% June 23 


105% 41% 52% Jan. 2 





sseseeee 14,862,000 


1 Brown Shoe pf 
18 Bruns. Term. & R. KR. S 
, Rochester & Pitts... 
. Roch. & Pitts. pf... 
8 Burns Brothers 
2 Burns Brothers pf 
2 Bush Terminal 





21 Butte & Superior ($20)... 


Oct. 1,°17 116 
Oct. 1,°17 1% 
Sep. 1, ‘17 1% 
Aug. 1,'17 1% 


Sep. 29, '17 $1.25 


Pe- Net 
riod. High. Low. Last. Change. Sales 


88% 98% 98% + % 
106606 1068S 108% — BR 


2 1% 1% 
06% 04% 06% 
95% 91% 92% 
oe ee 9514 

rr 3 3 1g 
61% 60 61 
98 85 Ss 
e 65 
ee 5 

6 8 8 
° oe 85 
aa <n 114% 

105%, 96% 102% 
117 

° 100 

° 14% 


26% 23% 24% 





es ee 42% Aug. 
42%, 5 30% Jan. 
80% 40 62% Jan. 
° 84% May 
58 57% G5% Feb 
185% 1¢ 167% Mar 


e ee 644 Aug 
53% Aug 
123 42 101% June 


24% 4 21 Jan 
33 13 26% Mar 
ee 10% Mar 
ee 12 Feb 
15 1 12% Jan 
16% «11% 14% Jan 


23 114 112% Jan. 
139 131% 134% Jan. 
27% Mar. 
63% Mar. 
51 Jan. 
80 Jan. 29 
83 83 80% Apr. 2 








ec 50 = Apr. 
76 68 7 Jan. 
113%% 105 115% Feb. 
6% oSts S68 June 
oe es 112 Mar. 
37 24% 30 Jan. 
62% 46 5744 Jan. 
5i% 840 45 Mar. 
54%, «830% 47% Apr. 
25, 44, 46 Jan 
11250 108% «(126% J 


1443, 129%, 13454 








28% 18 21 : 
118% 110 113 Mar. 26 
111 75% 

1l4 106 

63 4 

290%, 1k 

115° Br 

50 41 

50 32 3 

995, BOM 91% J 


124%, 108% 117% mae 
, | 209% 152 201 =Apr. 

110 100% 107% Au 
76% 43 55% Jan. 
LOOSs 01% O4% J 


y% | 242 216 228 Mar 
23% 8% 17 Jar 
,~}| 52 15 41 Jar 
«| 149 128 145 Jan 
| 128 70 =: 1204 Jar 


122 102%, 130 Jan 


S44, 24 
291 18 
9 4h, 
16 10 
72% 538 
43%, 2 
59% 4 ‘ 
64% 40 of 
30 12%, 2614 A 
OT, 54% Jul; 
“1%, Au 
a Mar 
§1' 4% 41 At 
S50 2s 2 J 
117 113'3 11 AI 
C4 42 47 J 
111 16% 1160 J 
187% «159 171% J: 
135 120 1464 Jan 
90 5S, 2 Jar 
gO 5T4y 61% Jan. 
116% 110 112 Jar 
120 50 92% Jar 
27% 115 —s Jar 
ou% «82 38% Mar. 
565 34 47 Jan. 2 
17% Aug 
‘ 40 Aug. 2 
12° fi 137 ~Jan 
116 87 110 June 
190 72 117% Feb. 
78 7S 78 Jan. 
ee 40 June 2 


96 bts) 99% Jan 
*100 *100 105 «Jan. 
wey, 179% «190 = Jan. 
135% 126% 131% Jan. 


MALIFORNIA PACKING 838,917 sh. 
California Petroleum.. 
28 California Petroleum pf.. 

- 11 Calumet & Arizona ($10).. 

- 14 Canada Southern 
21 Canadian Pacific.........25 

Clinchfield & Ohio. 24,990,000 

- 14 Carolina, Clinch. & O. pf.. 
18 Case (J. I.) Thresh. M. pf. 

. 13 Central Foundry 
13 Central Foundry pf.... 
1 Central Leather 
19 Central Leather pf 
6 Central of New Jersey..... 
6 Central South Amer. Tel.. 
81 Cerro de Pasco Cop...(: 
5 Chandler Motor 
9 Chesapeake & Ohio 
4 Chicago & Alton..... 

1g. 17 Chicago @ Alton pf....... 

- 12 Chicago & E. UL tr. cfs.... 

23 Chicago & Eastern Il. 

6 chi. & E. il. pf., Eq. tr.cfa 1,199,900 

18 Chicago Great Western.... 37.174,: 

19 Chicago Great Western of.. : 

, Milwaukee & St. 


13 Chicago & Northwestern. 
i. & Northwestern pf... 22 
13 = R. 1. @P. temp. ins 


’ R. L & P. 6% pt. 
. Bt. P., Minn. & rote ‘ha, 
P., M. & Omaha pf. 

5 y= Foy ‘Copper Ra scaines 

3 Chino Copper ($25) 

. 80 Cleve., Cin., Chi. 
4 Cleve., Cin., C. & St. L. pf. 
24 Cleveland & Pitts. ($50).... 
. 20 Cleveland & Pitts 
. 28 Cluett, Peabody & Co...... 


2 Colorado Fuel & Iron 
- 15 Colorado Fuel & Iron pf 
- 10 Colorado & Southern..... 
5 Colorado & Southern Iistpf. 
. 12 Colorado & Southern 2d pf. 
3 Columbia Gas & Electric... 
17 Computing-Tab.-Rec. 


8 Consolidated Gas.... 





19 Continental Can Co 
7 Continental Ins. Co. 
2 Corn Products Ref. cece 
4 Corn Products Ref. Co. pf. 2 
5 Crex Carpet Co.. 
* Cripple Creek Central 
Srucible Steel Co.......... 





10 Cuban-American Sugar pf. 
31 Cuba Cane a (shares) 








, La ze & Western... 
= Denver & Rio Grande. 

} Denver & Rio Grande BE. 
2S Detroit Edison 
19 Detroit U nited Railwa 








20 Distille rs’ Sec -urities Corp.. 


Duluth, South Sh. 











MIN. & SMELT... 


27 Fisher Body oe 
' Fisher ety wanna 


F eanenet Che mical Co.. ° 





10 General Cigar 


24 Greene-Cananea 





> > 


> 


...8 Gulf States Steel Ist pf. 
Feb, 10 Gulf States Steet : 2d a oe oe 


“Haskell & Barker (sh.) 
. 26 Havana El. R., I 
. 24 Havana EL R., 
190 Jan. 18 Helme (G. W.) Co 
July = Homestake Mining 


L. & P. pf. 15,000,000 


Sep. 15,'17 SOc 


July 1,°13 1 
Oct Ro: ae 1 


Sep. 24, '17 t$3 
Aug. 1, ‘17 1% 
Oct. 1,°17 ou, 


Sep. 14, ‘17 “1% 
Aug. 1,'1T7 73% 
Oct. 1°17 1% 


Aug. 1,‘17 2 


July 9,‘17 1% 
Sep. 1, ‘177$1.50 


Oct. 1,°17 73 
June 30,°1T 2 
Feb. 15,'10 2 
Jan. 16,‘11 2 


Oct. 2,°16 1 


Sep. 1,°17 2% 
Sep. 1, ‘17 Y 
Oct. 1,°17 1% 


Oct. 1,°%% 2 





Aug. 20,°17 3% 
8 


Aug. 20, ‘17 


Sep. 29, '17 $2.50 


Sep. 1,°10 2 


July 20,°17 1% 
Sep. 1,°'17 1% 


Sep. 1,'17 1 


Aug. 1, ‘17 11, 
Oct 1, ‘17 1% 
July 25, °17 % 


Aug. 20, '17 
Dec. 31, '12 
Oct a. “=e 
Go: “3, “a 
Aug. 15, '17 
July 10, ‘17 
Oct. 1, °17 


tom meio nom 


Sep. 15,'°17 1% 


une 30,°17 $1 
July 3 


Oct 


July 16,°17 76% 


June 15,'14 38 


Sep. 1,°17 1% 


Sep ’29, 17 13 
Oct 1, °17 12 
Oct A, “ES 1% 
oO a, *37 1% 
Sep ‘17 «1% 
Sep. 20, ‘17 2. 
20, °17 245 


sx’ ‘15, 11 “2% 
July 15, ‘17 2 
Sep. 1,°17 2 


Sep. 15,17 2 
July 18,°17 % 
June 1,'17 230 

eecccece ee 


3,12 29M) 900 | Oct 1. ‘i? 1 


June 11, ‘17 8 
Feb. 20,07 2 
Apr. 9,'07 2 


Sep. 15,'17 1% 
A 1,'17 1% 
Aug. 15,'17 §1 
m “Be 2 
. 1°37 1% 
Aug. 1,'17 1 
Sep » ee 1% 
July 14,°17 2 
Aug. 1, ‘17 
Aug. 1, ‘17 i) 
Aug. 15, '17 1 
Oct.” 1,°17 1% 
Au Bs “Ee 2% 
Al Be c 


62 
wl 


Lf 


~ 


i 
Oct 5 ag | 1% 
1 





395, 39 39 

18% 7 17 
445%, 435% _ 438% 

os 77 
y de 654% 
153%, 147% 149% 
2% 

60 

64 

44 40 40 
86% 83 85% 
10 108% 108% 


299% 
115 
33% 22% 33 


77%, Ti% T4% 
57% 55% 66 
11 
21 
9 

oe oe 7% 
a os 5 
10 9% 10 
29 27% «28 
61% 54% 566 
103%, 9% 100 

1060 «6105S 1054 


me ee 144% 
2845 +26 26%, 
64% 2 2 
64% 52 62% 
ee 100 
ee ee 130 
19 18% 18% 


53% SO%Q 50%, 





47 4354 
wy) 50 
41% 391% 
6 35 


oa ~— 108 
104 101%, 101% 
12 12 : 


104 i% 

47% 461, 
1% 284 
ol, es 


+A ole ‘ 
95% Yo 
oA 31} 
85 831 


105% 98% 
1984 196 
8 7 8 
16% 14 16% 
12% 112%, 112% 
1100 110 110 





; 128 

IMG Se 39 
py, 8% 85 
“+ Ys 
b% 64% 6% 
ee 54% 
2814 =~! 2RY, 

44 
29>, 205, 20% 

32% 31 31 





23 201 22 
45 
20% 0% 30% 
B54 
sy 38 
205 
108 
37% 
. US “4 
145 140% 142% 
105 941, 9o% 


62% 81% 81% 








Sep. 1,°17 1% 


Oct. 2,'1T Tc 
May 15,17 3 
May Li. ‘17 3 
Oct. 1,°17 2% 
Sep. 25,17 65c 











106% 90% 106% Jan. 
74% 42% GO% JuncAl 47 Gep. 3 


LLINOIS CENTRAL....109,296,000 
Inspir. Con. Cop. (§20). 23,039,340 


suly 30;°3T 62 


Sep. Li? 1% Q 


82 80 
105 103 
36 83 
4314 41 
16 
- 40 
104 95% 95% 
os 105 
117 
ee ; 52 
36% 35% 36 
99% 
165 
190 
108 




















101% 100% 100% 


G% 49% Si% 
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New York Stock Exchange Transactions—continued RB TRANSACTIONS 


Range for Range Amount Last ‘nued from Preceding Page.) 
Net 0 Mae Ot a 


Year 1916 for Year 1917 STOCKS Ca 
: pital Dividend Paid Per Pe- a. fn 
Sigh. Low. High. Date. Low. Date. Steck Listed. Date. Cent. riod. High. Low. Last. Change. Sale: © *Magma Chief 








21% [544 17% Jan. 2 8% May 15 Int. Con. Corp... .(shares) 491,853 Shedd Je ‘i 9 9 9 + % agnate Cop. 
sT% 72% Jan. 2 50% Sep. 13 Int. Con. Corp. pf y >? 1% Q 5% 52% 53% + 1% 30 Min. 
20% 21% May 22 13 Sep. 18 Internat. Agricultural..... 3 5. 4% 64% MY — 1% ( lley. 
+ _ 60% July 23 35% Feb. 5 Internat. Agricultural pf.. 00 Jan. 15,°13 “Sy |) ame 42 45g 4 ok 
a 2 123 Jan. 2 107% May 9 Internat. Harvester, N. J.. July 16, "17 1% 111 ? 1 
as # 121 Jan. 19 111% Sep. 12 Int. Harvester, N. J., pf.. 29, Sep. 1,17 1% re 111% 
90% 88 Jan. 15 65 June 22 Internat. Harvester Corp.. July 15, "14 ue 70 7 70 
% 114 Jan. 23 101 July 7 Inter. Harvester Corp. pf.. sep. 1, 1% tg 10551 
36% Mar.23 19% Feb. 1 Intermat. Merc. Marine.... ¢ ee <a 30% 27 l% 201, 
95% Mar.24 62% Feb. 8 Internat. Merc. Marine pf. : O75 J 7 * i ; 90% 38 
47% Mar.21 30% Sep. 12 Int. Nickel v. t. cfs. ($25). 38,112, Sep. 1, °17 $1.5 34% 
108 Jan. 6 Sep. 21 Int. Nickel pf., v. t. cfs.... 5,802,4u0 . ee oe 9 
49% Jan. 4 Sep. 4 Internat. Paper Co 19,542,400 as — 31% 
105 Mar. 26 Mar. 1 Internat. Paper Co. 3,241,100 July 16, °17 , 96 . 
77% June 6 Sep. 27 Int. Paper pf., stamped. - 19,165,600 a. ae 
6% Jan. 24 3 Mar. 2 iowa Central 1,431,900 ad aa 


12,000,000 
3,880,000 





4 3544 Aug. 31 
20 98 Sep. 

2 17% % Se p. 19 AN. CITY SOUTH.... 30,000,000 cm 
5 n. 30 50 Sep. 5 Kan. City Southern pf. 21,000,000 July 16,°17 1 
35 Feb. 26 110 Sep. 12 Kayser (Julius) & Co 6,000,000 Oct. 1, 17 1% 
1IS% Feb. 17 117% Jan. su Kayser (Jul.) & Co. ist pf... 2,181,900 Aug. 1, 17 1% 
G41, Jan. 4 415% Sep. 24 Kelly-Spring. Tire ($25)... 4,360,10u 

93 Mar.31 88 Apr. 2U Kelly-Springfield Tire pf.. 3,578,200 

0 Aug. 7 27 Aug. 22 Kelsey Wheel 8,385,300 

81 Aug.24 81 Aug. 24 Kelsey Wheel pf 2,010,100 

50144 May 26 89 Sep. 17 Kennecott Copper (shares) 2,786,724 

5 Mar. 22 414 y 3 Keokuk & Des Moines..,.. 2,600,400 
124 Jan. 3 114 . 14 Kings Co. E. L. & Power.. 16,971,000 

5 Sep. 24 55 Sep. 24 11,824,600 
107% June19 165 . 17 Kress (S. H.) Co. pf 3,772,406 


i 103% June 13 70% 3 ACK. STEEL CO 35,097,500 
1037 Jan. 2 93 10 Laclede Gas Co........ 10,700,000 

214 Sep. 5 Lake Erie & Western...... 11,840,000 

25 10 Lake Erie & Western pf... 11,840,000 


awn) 
163 y 5 Lee Rub. & Tire.. (shares) 100,000 
57% Mi 9 Lehigh Valley ($50)....... 60,501,700 
190 Sep. 18 Liggett & Myers........... 21,496,400 
10354 Sep. 20 Liggett & Myers pf........ 15,382,300 
, 2p. 12 Liggett & Myers rights.... 
39 May 26 Long Island cfs. of dep.... 4,709,750 
15 Sep 28 Loose-Wiles Biscuit. 2,854,900 
80% Sep. 13 Loose-Wiles Biscuit is t pf. 4,856,900 
id é 8 Loose-Wiles Biscuit 2d pf. 2 ,000,000 
199% May 21 Lorillard (P.) Co... 3 
109% Sep. 13 Lorillard’ (P.) Co. 
113% Sep. 12 Louisville & Nashville. 


76% Sep. 2 ACKAY ae OMP »ANIES. er 380,400 
63 Sep. 2 A Mackay Companies ot. 50,000,000 
July 16 Manhattan Beach - 5,000,000 
Sep. 5 Manhattan Elevated gta. . 57,615,100 
May 23 Manhattan Shirt Co 5, 000 ,000 
“A May 8 Mathieson Alkali Works... 5 y 
44 11% Jah. 28% Sep. 11 Maxwell Motors........... ‘ 
Go 74% Jan o July 18 Maxwell Motors Ist pf..... 23, 769,400 
32 40 Jan Sep. 12 Maxwell Motors 2d pf..,... 10,911,200 
501g 6654 Mar. 2 9% Sep. 14 May Department Stores... 15,000,000 
102% 107%4 Jan. 3 ; June 22 May Depart. Stores pf.... 7,012,500 
129% 885% 10614 Jan. % Mar. Mexican Petroleum ....... 35,597,300 Aug. 30, °13 
1055 = 89%4 7% June May Mexican Petroleum pf..... 10,600,100 Oct. 1, °17 
49%, 3: 3% Apr. { 3214 Sep. Miami Copper ($5) . 8,735,570 Aug. 15, '177$2.50 Q 
135 °105 2 Mar. 2 Aug. Michigan Central.,..... «+. 18,738,000 July 28,’°17 2 s 
‘6 rt Sep. Midvale Steel & Ord. ($50).100,000,000 Aug. 1, 17 $1.50 Q 
36 26 Sep. 13 Minn. & St. Louis new.... 24,341,900 ts ‘F 
130 116 «8119 Jan. 3 96 Sep. 12 Minn., St. P. &S. 8. M.... 25,206,800 Apr. 16,°17 3% SA 
137 128% 127 Apr. i: Aug. Minn., St. P. & 8. S. M. pf. 12,603,400 gah 16,’17 3% SA 
13% 3% 11 Jan. : Sep. Missouri, Kan. & Texas... 63,300,300 Pe =a 
14% «#210 20% Jan. Sep. Missouri, K. & Texas pf.. 13,000,000 
38%, 22144 #34 Jan. ¢ 3% May Missouri Pacific tr. cfs..... 53,248,200 a2 
64% 47% 61 Jan. : 9% Sep. Missouri Pacific pf., tr. cfs. 34,573,500 Se 
ee a 18 Aug. 24 Sep. Monon. Valley Trac. ($25). 4,943,425 ae y 
114% 68% 109154 Jan. 25 7 Sep. Montana Power........... 29,633,000 t. has 1% Q 
1174 109 117% Mar. 28 8% Sep. Montana Power pf........ 9,700,000 t. oo, % @ 
Morris & Essex ($50)...... 15, 1, °17 $1.75 SA 


834 80% 77 May 9 May 
ASH., CHAT. & ST. L., . - 1°97 3% BA 
Nat. Acme Co. ($50)... , a ee a” 

National Biscuit Co..... at. am. ea 0 
National Biscuit Co. pf.... . Aug. 31,°17 1% Q 5% ’ 
National Cloak & Suit..... July 14,'17. 1% Q * ; , is tuctal 
National Cloak & Suit pf. 000 Sep. 1°17 1%. Q |. ¢! oes lends Declared, 
Nat. Conduit & Cable (sh.) July 16,°17 $1 Ae 261 7, : 
Nat. Enam. & Stamp. Co.. 800 May 15,’17 2 SA 5 2, 431/, . fu aiting Payment 
Nat. Enam. & St. Co. pf... i Sep. 29,°17 1% Q a as O2 Aes 
National Lead Co 0 Sep. i — $ Q 2 91, 9! ‘ a fs 
National Lead Co. pf . Sep. 15,’ 1% Q ‘ , ae tet eee 
Nat. Hys. of Mex. ist pf.. Feb. i 13 2 a shy F : aed. = ath aiaaee 
Nat. Rys. of Mex. 2d pf.. 124,571,400 mal oF : Bg 75 ‘ . pasa cont as 
Nevada Con. Cop. Co. ($5). 9,997,285 Sep. 29, '17 Q 20% 201 6, ink a 
New Orleans, Tex. & Mex. 12,235,900 et Me 25 og3 a“ . “ar? "Q Oct ce. , 
New York Air Brake 10,000,000 Sep. 31, Ty 199 x = ’ Q Oct. 1 
N. Y. Cent. & Hud. River.{247,727,900 Aug. i ‘ 80 75% 76% ‘ ‘ 
N. Y., Chi. & St. Louis.... 14,000,000 Mar. os se 231 Q Oct. 
N. Y., Chi. & St. L. 2d pf.. 11,000,000 July 2, i“ -igars - .. «aoe Oct. 

New York Dock...... e++++ 7,000,000 : an a 1 1 ee ae 5 
50% 25 ne 34 May New York Dock pf 10,000,000 Aug. 15, 47 j Ps - os 
116% *115 an. 25 *104% June N. ¥., Lack. & Western... 10,000,000 Oct. 17 ; ; ; > Oct 
77% «49% «= 2% Jan. 2 21% Sep. 11 N. Y., New H. & Hart. ....157,117,900 Sep. 80; "13 = 26% 25 7 
34% «= 26 4 Sep. 7N. Y., Ont. & Western.... 58,113,900 July 24, 16 * 294%, 2 ‘ s eg 


“uesO«*# 
31% 20 Oct. 








11,277,400 
72,000,000 





REoRE ws 


> he 
~ 


58] o8 





140 30 130 Feb. 7 123% Sep. 
oe » 35% July 12 32 Sep. 
131% 118 122%, Jan. 5 9 Sep. 
1295, 124 127 Jan. 5 May 
84% 71 +d Jan. 22 70% May 
113 106 6 Jan. 29 105 Sep. 
os ot 39° June 14 26% 
36% 19% 45% Sep. 2 25 24 2 
100% 90% 99% July 12 90% May 
74% 57 63% Mar.23 49% S 
117% 111% 114 Jan. 6 101 

24 23% 15 Mar. 5 15 

9% 5 S'S Sep. 14 414 
4% «15 26% Junell 20% 
25% 21 3634 Aug. ¢ 15% 
186 118 56 Mar. 3 117% 
114% 100% 1354 Jan. 74% S 
45% 33 ‘ Jar 23% 
67 50 “eb. 15 45% Sep. 
24% 9% Aug 12% Mar. 


” ~ 3 
SONMDUMBOStrasan 
» 7 


~~ 
MAIS Cla om 
» 


% July 23 Norfolk Southern ...... ++» 16,000,000 Jan. 1,°14 % ., mS < 2 
147% 114 38% Jan. ‘ 9% Sep. 18 Norfolk & Western 120,073,000 Sep. 18, °17 ‘ 2 ? 111 : Nov. 
89% 84} 5 Fel 3 : Sep. 15 Norfolk & Western pf 23,000,000 Aug. 19, '17 Q ‘ g ‘ Oct. 
75% 6554 y Mar. i Sep. 28 North American.. a 29,779,700 Oct. 1,°97 1% @Q r 0 . ; Q@ Oct. 
ee ee 7 Sep. 18 Northern Central ($50). - 27,079,550 Foe me na Ae 
118% 108 % Jan. 4 9844 July 10 Northern Pacific. ......... 047. 998,400 Aug. 1, 17 1% Q 
U6 8105 y 90 Feb. % Nova Scotia Steel & C oal. - 38,467,500 July 14,°17 21% oe 


A 


We 


AAA Ar 


ea 





124% «7 143% Apr. 19 45% 4 Aug. 29 ()HIO CITIES GAS ($25). 34,140,850 Sep. 1, 17 $1.25 
ee we 54 Feb. 19 45% May 15 Ohio Fuel Supply...... 19,813,000 July 14, 17 62%¢ 
11% 5% 7% Sep. 21 5 Feb. 6 Ontario Silver Mining..... 15,000,000 Dec. 30,’02 30c 
105 83 106 Jan. 29 80 Apr. 24 Owens Bottle Mach. ($25). 10,500,000 Oct. 1, "17+$1.25 
117 116 118% Feb. 17 115 Apr. 20 Owens Bottle Machine pf.. 7,257,400 Oct. 1, 17 1% 


31 11% 30'¢ June27 18 Feb. 3 PACIFIC MAIL ($5)..... 1,150,000 July 16, °17 De 

99% 90 101 June 27 7 May 17 Pacific Mail pf 1,700,000 Sep. 1, °17 1% 

44 32% 5344 Jan. 25 22 Aug. 22 Pacific Terephone & Tel... 18,000,000 ........ Phe 

Bs 9314 98% Feb. 94 May 29 Pac. Telephone & Tel. pf.. 32,000,000 July 16,°17 1% 

101% 96% 98% Jan..16 89 June2l Pan-Am. Petrol. & Tr. pf. 10,000,000 Oct. 1, 17 3 

60 55% 57% Jan. 25 49% Sep. 5 Pennsylvania R. R. ($50)..499.265,700 Aug. 31, "17 

118 1008 106% Jan. 18 63 Sep. 15 People’s Gas, Chicago 38,495,500 Aug. 25, °17 

17% 8 2 Jan. 24 7 Aug. 8 Peoria & Eastern 

88% «436% 36% Jan. 2 14% Sep. 24 Pere Marquette ........... 16,241,200 

73% 2 7344 Jan. 17 53% May 12 Pere Marquette pr. pf..... 11,169,800 

“ 57 Jan. 8 40 June 8 Pere Marquette pf 

3% 20 Mar.26 20 Mar. 26 Pettibone-Mulliken ~ ye a 
92 Sep. 13 91% Sep. 29 Pettibone-Mulliken ist pf.. 1,616,000 " a % L 91% 91% . 


os 
48 42 Jan. 4 82% May 9 Philadelphia Co. ($50)..... —- 4 Ly 6 34 25% 5 Wh 
oe ° 41% June 28 37 Sep. 19 Pierce-Arrow Motor. (shs.) 266 4 2 ae ae 3 : i E. W. eet 
° oy v | Sl. 
; 























- 8 93 Sep. 20 Pierce-Arrow Motor Rm, 9 100 
- 26 66 May 19 Pitts., Cin., Chi. & St.L.. 82,176,500 
. 26. 45. Aug. 31-Pitts. Coal of Pa.......... 8,160,700 
-16 .85 Sep. 18 Pitts. Coal of Pa. pf...... 29,483,800 | 
- 80 154 Apr. % Pitts., Ft. Wayne & Chi... 19,714,285 : “i ; fi 
8 97% Sep. 18 Pittsburgh Steel pf.....+.. 10,600,000 Sep. % 3% 9% —1 ] 
20% Apr. 16 Pitts. & West Va.......... 29,208,200 PE. 26% 2 600 ol Evenins 
68 June 15° “53% ‘Apr. 17 Pitis. & West Va pf.....-. 8,762,100 Sep. 41, '17 ; . 3.000 | fF 


~4 « 
pirecs 








a “yo * 2% 


as 
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e ¢ New York Stoc actions— 
: tock 
va Adventure | h. Lov. Last. ch's 0. 
: . ge} ¥ OCKS Per Pe- 
ope Ma ek Bas Ss oe 
5 fies sid ts rh a + 4 igh. Low. H — Year 1917. 
Li : i: "s % : $| ce Low. Da 8T A 0 : 
48 fed Sluis om 2 26% Aug. 9 21 te. Capi e ‘ontinued 
aoe oon. a > #2 +S 108 1% 83% Jan. 26 21 Sep, 18 P tal Dividend Pai 
O73 Butte & Bal. 50.40 Tl — 2y,| 137 98% 107 Jan. 3 58 Sep rensed Steel Cs us 3 
615 Cal. & Aris. rae me F e[137 115 131 an. 31 99% Sep. 5 Pressed Steel C soon aon Ln we @ 
5 Cal. & Aste... Tai 163 = a ‘ 159% 167% Jan. 6 1155 §S p. 18 Pressed Ste ee ce ae re * 2 ; 
i eusenatal ee 623" 530 1% 6% & 161% Jan. 26 129% Sep. 26 Public io yng 12.30.00 Aus. 2 : : : ) s 
9,882 Conner Copper. 52%, I 16 ee 8% 2 3 Feb. 14 29% Sep. 12 Pullman Co ce Corp., N. J 29,02, 200 Sep. 3 : os : ots 
Dav ge. 56% 2% 52% "4 ” 3% oe 1 saasctencelccteahchde tried Soke A ‘ ‘ . =: 3 : 
¢ oo s. oat cat Se s+ . 61% 32 4% Feb. 10 1 ron . UICKSILVER « «+ «120,000,000 aon - 24 1% 3 Fro 100 4 + 4 3.500 
“ st .. 2 9 5% + - md He, a et = : | 
2 Franklin a ae a 4 | 103% 95% 108 June ll 43 Feb. 3p. Spar : aie ir : = : 
in... 6 im 1K + ¥ i om” cm. Tan 20 , - & PAILWAY ee eS ee 
: Fa of c i i “ut a 7% *75 =Jan 96'4 June 26 SWAY ST. SP * May 8,” *e ? — 6 
20 Is!’ _ Creek. 6 12% 121 na % 20 Sey an. 17 *62%4 Ji e Railway S 's pte ye i ‘ , ; 
2,485 Is! d Creek pf RS oe -— " 115% 75% 24% Apr. 3 & 4 June ll R. R. S ym Cot : 009 Sep. as ; ; 
, 5 - . & - 2 oy 104% J: 2 Feb t. R. Secs., I en ae p30 1 £& 3 
3 i ‘Creek pt. 8 po ~~ 3 | 46 41% 4A Jan. $ 775 eb. 1 Ray C , Il. C. st. ef. ,500,000 S 1% — 1% 
225 Kew Lake .. "6 s 80 ol - %| 52 5 45 Jan. 2 77% Sep. 17 R y Cono. Copper ($10)... 10.771-700 daly 2 : : : es 
18 La eenaw.... 2% 5% 5% - | 93 41% 45% J: , 29 38% Se ‘ Reading ($50 ot ae Sen. 2 - i / j, 
1,300 Lake Copper. 10 . = 1 17 = 944% — 16 38% Sep. .. tear Ist pf. (850 sexes ro. 00 seh : g 3. E- 
BB as ai wy 3 4 wee 1 105% May st @ Feb. 1 Reading 2d pf. ($50 Recanee 28,000,000 Aug. 9,'17 $1 Q 2% 2% °62% =O 
15 — en: a +t 10 a as 1 | 35% =. 67% Sep. 25 99 Feb. 1 — Iron & Sect Ge. 42,000,000 July ait : : 5 , 
Talle I a4 a 2 ar - 5 Se ‘ , - son e | : 
7 Gene — % %& or * sas se mee 9 ee eae ve 35,000,000 Aus “Et : Se 
: 7 : . i z da : aay 8 . *h Co. . . . ° Fem | A 384 
* Monawie 22. P 2” 1% + | 50%, 451, a" —_ 2 —— 26 Rutland R. R. Ty CO. CEB. cccce oe Jul ry af i Q f i = 
100 N  nceee oy! 81 7 ** an. on ug. 23 Mec DE a scstedocinl. Seattle 7,600 ye 18 o-§ ; 
os Bee een. Sy Sy gr — i | am 7 3 SIs n. 9 27% Aug C'T. LOUIS-SAN 9,057,600 Apr. 1 IT $35. 100% 100% 1 % — 1% 
1,085 New Idria 2% oy 1% — le] 5 4 16 49 an. 19 10 5.17” st. Lo N FRAN.. 46 — 6,°17 2 67% 667 ~<a 
y a eo +5 2 A i i | 57 37% a July 30 25 — 2 St. L.-s8 ee Fran pf. ‘500,000. : ; : 
Bie a a. ds 1°) stoy So sm nek Sn Pe St Kouta Stentor ae : 
jibw 16% “15 % 07 ™% 637 “ une18 39% F . 29 St. Lo 3 ae . a : Se 
S68 Old Dominion 182 15% 155 Ta] 19% s & Ja 9% Feb. 25S uis Southw ".. 16.356.200 ........ . es P 
Fe re: “19% % Fr v% 14 Jan. 4 11% Sep. Savage A estern pf. oI, : ee 4 30% 
eo 4 1% — %| 42% is Js a 4% Se . rms te r 1, : | 
650 FP Bw seees 47 a7 Blea” 3% «8 an. 3 >. @Saxon Motor........... ao, o -s ; ‘ ‘ 
= page Pt s1% RT r + | 233 sep im Jan. 3 Ps, rn 28 eS ae oeroanas vier aan Hye Sep. is, it % ‘ “ “ 
0 Ray Con ..... 85 Kt eg 127% 125 238% Jan. 22 15 > oe Roe Line 9 eS oui | 
ose St be oft 21! Bay a on ke = “oes a oe meme: or Rg pec! 12;psn-400 aoe 
> Shety® cat gl lis a al 6 < 20% Mar. 9 on toe 4 Sears, R it; tte...3. On 400 Aug. 15, ° iQ - 4 
. = ‘ - a ' ais - Je - 7 a oe racine el eer pita Ag + = a is 
BE tary’ La: 12 0 + ey 93% 387 59% Mar. 29 phi Feb. 2 Sh oebuck & Co 60,000,000 A { 12 1 
2.915 S h Lake. ane tay 6% 1 | 1081 o4 74% Ms @ 3506 (Sep. 3 Shattuck Ariz. C ‘tp. aaeneee ee . : 
1,570 — ith. 2” 3% a3 240 91% #99 F ar. 3 42 #8 . 21 Sinclair Oil & eet tae 5.500, Suly 20.1 : 3 : 
ti Ee Utah s ot - 146 oan eb. 5 Sep. 18 Sloss-S Ref....(shs. 500,000 July 4 1% 16244 155 
‘uoltmne 4 3% ° 3 120 5 6209 MM 88% Sep. 258 Sheffield S > ane e217 1. : , 
iene Ni iy ls iS ine te oe Sioas-Shetield St. & 1.'pt seme iete | Bt 
By as et } 9 D444 % M . 3 2 Ma 3s Porto R ‘ . pf. 6,700,00 ‘te % ° “ 26% 23% 
1,768 Cea Sm. pf.. 5 4 61 613, » 2. 2 115% 119% ar. 24 883%; y 1South P tico Sugar "500,000 Oct. 1° i Sie 
. Jtah A -- 194 Y aa, | 86% 4 119% A 4 May “ Porto Ri 5 +: See | at 3 - 
10 Utah DOK.... #9 rH 4 50 + ei Gece 18 3: pr. 7 117% 9 Southe . — S. pf. f Oct. aT F ; : 
: eat Cooper 2514 a® 3% 4 2 wore 56 TOM - 3 — a 5 Southern La ped.cWe a ‘are Oct . = 5 ¢ 83% 85% 
. = : 2 2 t 4 ; 0% n. 3 ~ y . eitia 4. nts... . I = ° oe 
ast Victoria : an 7 _ e | Oo . ro 100% Jan. 5 51% May p enon ate onda ctfs... 1/306,600 pace 1% Q ‘ : 
200 Wyandotte are “i ” a” 3% | . soon Jan. 25 A a 10 yew ee = pf tebe 51; 181.100 ac j : 3 : | 
dotte .. , ~ | 167 7 J 82% Aug. 31S ’ Milling.......s.. 51,131,100 Oct. 15, ° : 2% a 
. » 4i , 1001 an. 17 6.3158 ting pe. a0 ‘ : : | 
pee TRAGLROADS sw ae 108% aa Jan. 17 “a Jan. 17 —— Milling pf....... 6.488.000 Aue a an : = ; ES a 
: net nat OADS i 79%, 48% 08% Jan. 16 § Sep. 7 Stud Warner Speedom. 6,488,000 A . 31,°17 2 +. 61 27% ~ "4 “x 600 
= fy : Ape wi Mwy Jan. 1 ®0 os ane wr Co.. om. 10,000,000 — 31,°17 1% Q n a 614 — % 4,600 
} 3 Co: on & Me. 2 p+ 4%). 51% June ‘ 36% July 5 Stude ce Gn. ahs - 30,000,0 dt 2 - = | : 
j 17 Franbe, P, pt. 76 SY, 23% “¥ _ . 102% Tul ° 27 4% May 4 Stutz Motor.... * shares , 0 sep. Lt " : : 2 = 
' 20 Maine us pr.. 58 4 76 41 ———_—— ey 5 99% M y 10 Superior Steel yas on ~- my Oct. 3 3 : : | : 
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S specialists, recognized 
throughout the coun- 
try, in ell matters per- 
taining to the various bonds 
of the United States Gov- 
ernment, we will gladly give 
expert advice regarding con- 
templated exchanges or sales 
of the older issues of all U. 
S. Bonds, also the “Liberty 
Loan,” and supply any tech- 
nical information desired. 


C. F. Childs & Company 
(Capital $500,000) 

120 Broadway 208 5. LaSalle St. 

NEW YORK CHICAGO 








ROBINSON & Co. 


U. S. Government Bonds 


Investment Securities 








26 Exchange Place New York 


Members New York Stock Hochange. 











S. N-BOND & Cc CO. 
Siaisie ~ ar 
5% New Loan, 1937 


To yield about 5.33% 


W. F. BAKER, Mer. Bead Dept 
‘Phooe 6330 Recter (1! Broadway, New Yert 
6862 Fert Hill 50 State St. Bester 
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| Weexiy market letter on the| 
oil industry sent on request. | 
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Gives special information re- | 
garding the better class of| 
Independent Oils. 


IR.C.MEGARGEL & CO. 


| Members New York Stock Exchange. 


| 27 Pine St., New York 
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“BOND TOPICS” | 
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eur monthly free en request fer Booklet 8. 
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| A. H. Bickmore & Co. 


111 Broadway, N,. ¥. 











Bonds of the Ceatral West and 
South, yielding 414% to 514%. 
Write for our list. 
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St. Louls 





W. L. SLAYTON & COMPANY | 


Dealers in Municipal Bonds 
Speciniizing in Bonds of Ohio, N. Cy 
Fia., Ala., Miss., Texas, and Canada, 
metting 44%% to 6%. 

Write for list. 


Dime Bank Bidg., Toledo, Ohie. 





Special 


Inactive Railroad Bonds. 
LOUCHHEIM, MINTON & CO. 


Members New York & Phila. Stock Exchange, 
71 Broadway, New York. 
Private Wires to P hila and Boston, 


EDWARD CANFIELD & BRO. 


pecialists 


New war. City Bonds 
New York State Bonds 
10 Wall St. Phone 9038-9 Recter 


‘Tri-City Railway =e 
& Light Co. 
ist 6s 1923 


ears DUFEESS, Lang & Co. 


Adams B 
New Yeon” 














a Investments 




















Contributions to this list are invited from dealers and brokers of 
recognized standing. When bids or offers are received for the same 
security from more than one house the highest bid and the lowest offer 
are given. No consideration of any kind is accepted for the insertion of 
these quotations. They are given strictly as news. Address, The Open 
Market, Wall Street Office The Annalist, 2 Rector Street, New York. 














Bonds Bonds 








UNITED STATES AND TERRITORIES 



























































—Bid for— —Offered— 
At By At By 
U. S. 2s, reg., 1030.......Q9.3 9733 C. F. Childs & Co.... 98% C. F. Childs & Co 
Do coupon, 1930........ Q.J 97}; Robinson & Co........ 9% 5 Robinson & Co. 
U. S. 3s, reg., 1908-18....Q.F 99% = 100 = 
Do coupon, 1908-18.....Q.F 99% ee 100 a3 
Do conver. reg. 33, 1916-46. 84 Harvey Fisk & Sons.. 86 F, Childs & Co 
Do coupon, 1916-46........ - 84 ” 86 
Do 3s, reg., 1947 Q.J. 84% Robinson & Co....... . Sai Belin & Co. 
‘Do coupon, 1947........Q.5. 85% n4 . F, Childs & Co 
U. 8. 4s, reg., 1925. -Q.F 1054) C. F. Childs, & Co.... 108 
Do coupon, 1925 .......Q.F 105}j Robinson & Co........ 1064, Robinson & Co. 
Pan. Canal 2s,reg.,’16-"36.Q.F 97)} - 97% C. F. Childs & Co 
Do coupon, 1916-36..... QF 9) “ 91% 7 
Pan. Canal 2s,reg. '18-'38.Q.N 9713 97% “ 
EPO GOGDOR- 6 00k 6< 0096804 -_N 997i} o 97% ms 
Pan. Canal 3s, reg., "61. .Q. 83 Harvey Fisk & Sons. 86 ™ 
Do coupon, 1961........Q.M 83 s 86 " 
Hawall 49 ....0..ce..0.-Var 8% C. F. Childs & Co..... 98% = 
Phil. Land pur. 4s,'14-"34.9.F. % « 98 - 
Porto Rican 43.........Var. 98 ” 100 : 
STATE 
Arkansas 4%s, 1922-1936..... ... cocccee oeseeee-24.50 W. R. Compton Co. 
Cal. Harb. Imp. 46,"0RGO.0P. 2... cccccese = sccecee *4.10 W. R. Grant & Co. 
New York 4%s, 1964. 110 Canfield & Bro....... 110% Canfield & Bro. 
Do 4\%s, 1965. - 1045, 105% = 
Do 4s, Ra Fens cdc . 100% Herrick & Bennett.... 100% “ 
Do Barge Term. 4% i945: 10334 Barr & Schmeltzer... ... 
Do Barge Term. 4s. "i942, 100 a ene 
Do Barge Term. 4s, 1946... 100 = aes 
Tennessee 4%45, 1018-1967............ eccecece eee Scccece °4.50 W. R. Grant & Co. | 
MUNICIPAL, Etc., instadind Notes 
——Offered— 
At By 
Alliance (0O.) W. W. 5s, 1041-1944 ...... O6000 bbe cceceees 50 Well, Roth & Co, 
Amite Co. (Miss.) S. D. 5%8. 1922-42 ....cccccccccccess .00 8. Spitzer & Co. 
Ashiand Co. (O.) Road 5s, 1920-25 ......250 ceccccccees .°4.70 Weil, Roth & Co. 
Astoria (Ore.) Water 5s, 1927... . scttahconcablts abonaseenchts *5.00 
Acadia Parish (La.) Dr. D. Se. 1922-43 ........cceccecccees . 100 W L.Slayton&Co Tol, 
Austin, Texas, 4148, 1920-1934 .....cccccccccccccccscccsess 100 §6(W. R. Compton Co. 
Beaufort (N. C.) Water, Sewer, and Street 5s, 1946.....%5.00 5S. Spitzer & Co. 
Beauregard P ‘arish (La.) Road 5S, 1937-39 ..eeeeseee ‘7 
Bellaire (O.) Sch. Dist Weil, Roth & Co. 
Bessie (Okla.) W. W. 6s, W.L.Slayton&Co.,Tol. 
Bolivar County (Miss.) Road 5s, 1933-1996........... S. Spitzer & Co 
Brevard Co., Fla., Sch. Dis. , SEE aoa W.L.Slayton&Co.,Tol. 
Bladen Co. (N. C.) Rd. G6, 19ST 2... cscs ccccccccccscccs rs 
Brazoria Co (Tex -) Rd. dist. 544s, 1922-1948.....cccccccess = 
Bridgeport (Conn ) 4\%s, 1930 EEE isc va vase dieaestaweisdae W. R. Compton Co, 
Cameron Co. (Tex.) Water 6s, 1920-56 a 
Cleveland Heights (Ohio) Sch. Dist Weil, Roth & Co. 
Cherokee Co. (Tex.) Road Dist., 1925-41 S. Spitzer & Co 
Dundee (Mich.) Water Works is, 1923-2 ‘ 
Dunn (N. C.) imp. 6s, 1919-37... vadaetlile 50 
El Paso (Tex.) imp. Ss, 1948 4.35 - 
El Paso (Tex.) Dir. Oblg 5s, 14 947-1935 6 W. R. Compton Co. 
Essex Co. (N. J.) 4%s, 1950-67 § <beneecnen Hast obesenngnasenes 4.35 J.S.Rippel&Co.,New’k. 
Pierence -CAis.) Belee! Ge, 1967 . .ccdcccsscecccesctesossee "4.85 S. Spitzer & Co. 
Foraker Township (Okla.) Furding 65, 1937......cesseeee. *5.20 W.L.Slayton&Co.,ToL 
Glouster (O.) ref. 5s, 1922-1927 ...ccseccnee ° ° - 100 
Gila Co. (Aria.) Sch. Dist. Ga, 1986 .nnccccccccccccsccecssece *4.50 - 
Gadsden (Ala.) Street Imp. 65, 1919-21 ......ccccccceecces *5.125 Weil, Roth & Co 
Greene “o. (Miss.) Road and Bridge Ss, 19380...... *4.75 8S. Spitzer & Co 
Grifton (N. C.) School District 5%s, 1087...........-. *5.00 ” 
Hamilton Co. (Temn.) 4358, 1947 .....6. ccccvccccsccccccces *4.45 J.S.Rippel&Co.,New'k. 
Harrison Co. (Miss.) Sup. Dist. No. 2 5 Bu 23. ve 1067. cee 5. S. Spitzer & Co. 
Harris County (Texas) Road Warrant 5s, _" eecoccccs te 
Haywood Co. (Tenn.) Nixon Creek, 1929-1937........-+.+. W. R. Compton Co. 
tsomestead (Fla.) Imp. 6s, 1922-1981 ..... S. Spitzer & Co. 
Jackson Co. (Texas) R. D. No. 1 Sts, 1923-55....... W.L.Slayton&Co.,Tol 
Johnson City (Ter ) Street im ip. Gs, 19 Weil, Roth & Co. 
Jennings (La.) F und { PEESS ccccccccde sesvecccecsotouse W.L.Slayton&Co.,Tol. 
Johnstown (N. Y.) 5s, "1918-% Fc ccneccceebed £6600 cosececeedeos *4.30-4.40 W. R. Compton Co. 
Jefferson Co. (Mo.) 44s, *4.40 ” 
Lancaster, (O.) 5S. D. 44s, 1995 *4 = Weill, Roth & Co. 
Lake Co. (O.) Road 5s, 1918-27.. ” 
Limestone, Ala., C H. 6s, 1928- W.L.Slayton&Co.,Tol.. 
ae GD GO, GN, Meo cc ccce cc rcckedes ccencoseéenes *4.70 Weil, Roth & Co. 
Madison Co.-(Miss.) G8, 1928-BO. ...... cc cccccece socccescces *5.25 S. Spitzer & Co 
Marion, N. C., W. W. & St. Imp. Gs, 1947......00.c0200.- 100 W.L.Slayton & Co.,Tol. 
Marks (Miss.) Water & Sewer Dl ccdannesecdiankes omen *3.10 §S. Spitzer & Co. 
Menominee (Mich.) School 4% % 1928-30 Seton eewes . 6066e6e *4.25 vac 
Monroe Co. (Miss.) Sup Dist vo 2 5%s, 192 g- 1942 oeeeee *5.00 “ 
Mississippi Co. Dir. Obig. 5s, MONROE .ciercisestcsacerke *4.80 W. R. Compton Co. 
Snes CoO. Guim BO kn cc cc cee cc cs cocnecccssococese 4.230 J.S.Rippel&Co., New’k. 
Montclair (N. J.) 4469, 1933-42 2 2... cece cece eee eeeceenee -*4.35 - 
Natchez (Miss.) @s, 1919.. ee ceescocse 10114 Stix & Co., St. L. 
New Straitaville Village (Ohi ») School --*4.50 §. Spitzer ‘& Co. 
Newark (N. J.) 44s, 1923-24 aa eels *4.40 J.S.Rippel&Co.,New’k 
North Wildwood (N. J.) "6s, 19. W. R. Grant & Co. 
Newton Co. (Miss.) Sup. Dist. 6s, 8S. Spitzer & Co. 
Norwich Township (Mich.) Road 4s, “1920 1936.06 eees 
Oakwood, Mich., S. S. D. Gs, 1910-21 ......cccccccccccsece W.L.Slayton&Co.,Tol 
Paris (Ky.) School Ss, 1919-37 ..... oeeeees --*°4.625 Weil, Roth & Co. 
Paulding Co. (Ohio) Road &Bridge Ss f *4.60 S. Spitzer & Co 
Palm Beach Co. (Fla.) Rd. & Refdg. Sis, 1 x 
Pleasant City (O.) School Se, 1939-1955 ......esseeees - 
Plainfield (N. J.) 4%:8, 1927-BB.... 22002. cocceccee oo J.S.Rippel&Co.,New'k, 
Rector (Ark.) imp. Dist. 6s, 1927-3 25 §S. Spitzer & Co. 
Rocky River (Ohio) S. D. Ss, 1981-50... .......-cceececcces . Weil, Roth & Co 
Richmond Co. (N. C.) C. H. & Rd. 4%s, 1918-47.........- 100) =W.L.Slayton&€o.,Tol. 
Sampson Co. (N. C.) Road fs D icadeeeseedsadescéuse °4.75 Weil, Roth & Co 
Oe. Cosme Cram.) Ramm, Ge, BHO! conc s ce ccccicecsesccecsess *5.25 S. Spitzer & Co 
St. Louis City 4s, 1928-29-31, 2 g & Co., Sti. L. 98 Stix & Co., St. L 
Do 48, 1918. ....c2cecccceee 9 Ss vo BG. Zncccse Cl - 
St. Francis Ley. Dis (Mo.) 5%s, 1982-1935 xnktbe<senne *5.05-5.125 W.R.Compton Co 
St. Louis, 4's, 1935 oe 6660 obbuee Bhende 6ecebeenges 104% Steinberg & Co., St. L. 
San Diego (Cal.) Sewer & Water 4%4s, 194 5-1949 scvesece *4.20 S. Spitzer & Co. 
Sulphur Springs (Tex.) Fund. 5s, 1928-1935 ....0..6- 2*4.75 - 
Union Co. (Tenn.) R. & B. 5s, 1928-45........ hie 6s duh adie 100 W.L.Slayton&Co.,Tol. 
Tee Gain. a ee, FU TED dvocccocce cbocsucesocdeées *450 R. M. Grant & Co. 
Warren Co. (N. C.) Rd. 5s, 1927-1956 ..ccccccccccscccees 100 W.L.Slayton&Co.,Tol. 
Yoenous a ) Paving Ge. BO1B-Bb..ccce cocccccccccceces "4.55 S. Spitzer & Co 
*Basis tB 
AY , ’ : , 
CANADIAN ISSUES, Including Notes 
— Bid for— —Offered— 
At By At By 
Dominion of Canada— 
Dom. of Canada 5s, Aug. ‘10 95% Bull & Eldredge...... 95% Bull & Eldredge. 
Dom. of Canada 5s, Apr.’21, 95% Mann, Bill & Co..... 9514 Mann, Bill & Co. 
Do Apr., 926 chescetaonsted 94 W. 8. Macomber...... % 
BO Big Mees wccecescccce « 94% Mann, Bill & Co. 95 = 
Do March, 1937 P44, Hirsch, Lilienthal&Co. 95 


Hirsch, i aemtheliGe. 
97% Mann, Bill & 


Do. Interna. Ge, Dec. i935: 96% 
De 3 «6UWW. «SS. Macomber..... 00% W. 3S, Ma > . 








Rock Island 
Gen. Mtg. 4s, 1988 


Michigan Central 


Ist sles 


Union Pacific 
Ist 4s 


Hartshorne & Battelle 


Investment Securitica 
Members New York Stock Exchange 


25 Broad Street, New York City 














Let us make you a schedule of your 








investments in any amounts 


U. S. Liberty Bonds 


and 


Short Term Securities 


(Foreign Governments, Public 








| 








Utilities, Railroads, Industrials.) 
Average Yield 4.85 to 5.60% 

You will be doing your duty and 
obtaining the safest and best return 
for your money. Write us what 
amount you wish to invest. 


jee: IENER 
=<—SW os 





UNDERLYING BONDS 
of the 
NEW YORK CITY PUBLIC 
UTILITY COMPANIES 
Vielding from 544% to 61% % 
WM. CARNEGIE EWEN 


INVESTMENT SECURITIES. 
100 BROADWAY, NEW YORK. 
Tel. Rector 3830. 

















Russian Gov't Bonds 
Mexican Gow’t Bonds 
Options in Rouble Exchange 


ALFRED R. RISSE CO., 


56 Well St, N. Y. Tel 4516 Hanover 








SHORT TERM SECURITIES 
Railroad Co's Industrial Corp’s 
Municipalities and Foreign Governments 
BOUGHT AND SOLD 
Inquiries invited 
SALOMON BROS. & HUTZLER, 
Members of New York Stock Exchange 
Tel. 6306 Johan. 27 Pine St. 











Short Term Notes 
Railway Equipment Bonds 
Municipal Bonds 
Foreign Government Securities 


Bull & Eldredge, 


81 Nassau St., N. ¥. Tel. 632 Cortiands 


N. Y. Tel. 44s, 1939 
Pacific Lt. & Pr. 5s, 1951 

N. Y. Cent. Ref. 444s, 2013 
Cuban Gov't 418, 5s, 6s 


MILLER & CO. 


Private Wires Baltimore, Richmond 
& Louisville. 
120 Broadway, New York City 




















GT Bis nadciccccceses 


























se * Pe 4 PSAs "re the . 





THE ANNALIST 








Railroad & Terminal 
Bonds 
Miscellaneous Industrial 
Stocks & Bonds 
Fire & Life Insurance 
Stock 


Bank & Trust Co. Stocks 
Standard Oil Stocks 
Coal Bonds 


Quotation Sheets on Request 


Baker, Carruthers & Pell” 


15 Broad St. "Phone 5161 Hanover = 








List of 
Canadian Government, 
Provincial, and City Bonds 


Furnished on Request. 


THE DOMINION SECURITIES 
CORPN., LTD. 
TORONTO 


Coggeshall & Hicks 


Investment Securities 


128 Broadway, New York 











Foreign Gov't Bonds 


auseenee es ereanas " 
AN GOV'T EON 
OPTIONS tN ROUBLE EXCHANGE 
NEWMAN & UNGER 
Private Wire te Chicago. 
68 Broadway, New York. Tel. Rector 7337 
76 W.Menree, Chicago. Tel. Randolph 6559 












CUBAN GOV'T 
5s, 1944 
5s, 1949 
4%s, 1949 


VICKERS & PHELPS, 


Members of New York Stock Exchange. 


36 Wall St., New York. 


*Phone—John 6136. 











$100,000 City of Toronto 
5s of 1926 to 1946 
Yielding 5%. 
HIRSCH, LILIENTHAL & CO. 
Members N : Stockt “zenange. 
61 BROADWAY, NEW YORK. 


Tel. tector 5640, 








Smith Truck 
McCOVERN & CO: 
Pacific Light & Pr. |! 

5s, 1951 
ALFRED M. MORRIS 


71 Broadway, N. Y. Tel, 5912- 13 Rector. 




















Wm. Willis Merrill 


Investment Securities 
419 Produce Exchange Bldg. 
Telephone 1988 Broad 











WE BUY AND SELL 


PARAGON REFINING 


Anderson, Colby & Kocliner 


66 Broadway. _Tel. Rector 5250-525 





é Ge:mania Insurance 
German Alliance Ins. 
Westchester Fire Ins. 
|MANSFIELD & KIRK 


| 10 Wall St., N. ¥. "Phone 28 Rector 





Santa Cecilia Sugar 
Kings Co. Elec. Lt. & Pr. 


Theodore L. Bronson 


10 Wall St., N. Y¥. _Tel. Rector 9925, 
se 
EFAU rrigation Bonds) 
DEFAULTED (C Coal & Timber Bonds) 
DEFAULTED Cretroad Bonds) 
DEFAULTED (Gas, Elec. & Water Bds) 
DEFAULTED (¥ (iiasiean Bonds 


Bread &t., New York, 











eee eee OS Go 





Annalist Open Market 





CANADIAN ISSUES, Including Notes—Continued 


Provinces— 
Alberta 5s, May, 


Alberta 4%. 


Do, 5s, May 1925.. 


> Col. 4 
4%s, July 


nie. fis. ss... ones 

Do ids, 1919..... 

7 | ee ° 
Nova Scotia 5s, 1926........ 
New Brunswick 4%s, Dec.,’ 
Ontario 5s, Feb., 
Quebec 5s, April, 
Quebec 5s, June, 1926........ 
Saskatchewan 5 
Saskatchewan 5 
Saskatchewan 5 
Saskatchewan 5 
Saskatchewan 5. 


Cities— 


Calgary 6s, Marcn, 1918...... 
Edmonton 6s. Jan.. 


Edmonton School 5s, 1954. 


Halifax is, 


Halifax ref. 5s, 
Maisonneuve 6s, 1918... 
Do 5%s, 1930 
* . SPaeee 
Montreal 5s, Dec., eevee 
Do 5s May, 19 
Do 5s, May, 1936... 
Ottawa 5s, 1944......... 
Ottawa 5s, July. 1945.... 
Quebec 5s, 1920. 


Do 5s, Feb., 


Toronto 5s, 1926-46 
Toronto 4%s, July, 
Toronto 4's, July, 
Toronto 4s, ~— 
Vancouver 4s, 
Victoria 4%s, 1924 ietheeee 
Winnipeg 5s, 1926....... e 


*Basis. 


: Amer. For. Sec. 5s, 
Anglo-French Ex. 5s, 1 


Argentine 6s, 


Di: Ge, 1920....... 
Cuban Govt. Int. 5s 


Do Ext. 5s, 


Do Ext. 5s, 1949 


Do Ext. 41s, 


Do Treasury 
Italian Govt. ce 
Norway 6s, Feb. 
Newtoundiand Gov 

Ra 


Russian Govt 


Dye 

Do ts, July, 
Do Internal 52s, 
Switzerland 5s; 


Do ds, Mar., 


Adirondack El. 
Ala. Tra¢., Lt. & I 


Albany So. 5s 


Alliance Gas & Pow. 5s, 
Alabama Pow. Ist 5s, 
Am. Public Service és, 
Am, W. W. & Elec. 
“me P. & L. 


Augusta-Ai 


Aurora, Elgin&C hi. 
Atlantic Av.,Bklyn. pe 
Do imp. 5s, 1934..... 
Bangor Ry. & Elec. 5 
Baton l.ouge El. 
Bell Tel. of Can. at 
Binghamton Gas Ww. 
Bloom. & N. Ry. 
Boston & Worcester. St. 
SS eer 
Brazilian Tr. L. & P. 
B’way & 7th Av. Conn fa. 43- 
Broadway Surface 5s, 124.. 
B’klyn Bor. Gas Ist 5s, 1938.. 
B’klyn City&Newt’n Ist 5s,’39 
B’klyn Union Gas 5s, 5 
Buffalo Ry. Cons. 
Buffalo Crosstown 5s, 
Buff., Lockport & Roch. 5 


Can. Lt. & P 


Canton Electric 
Cape Breton Elec 


Carolina P_ & 


Catawba Power 6s, 
Cedar Rapids Mfg. &P 
Cent. Indiana Gas 5s 
Cent. N. Y. Gas & El. ‘5 

Cent. Union Gas Ist 5s, 
Cent. Market St. 5 
Chi. & aecernes | 


‘hi. Rys. Cons. 


‘in. Gas Trans. 
Do, “s 5s 


aA ar 


Cleve. Elec. 
Cleve. & Erie 


Columbus (O.) Gas 5 
Columbus Ry. & Lt. ‘ 

Colorado Power 5s 5 
Columbia (8. C 


Elec. 1st 5s, 


Col., London. & Spring 
Col. Gas & Elec. 5s 


Do, deb. 5s, 
Col., B., L. & 


cr mpte mn Heights 1 


Conn. Ry.&Ltg. 


Conn. Ry.&L. 442s, 


Conn. Pow. Ist 
Consol. Trac. 
Cons. Wat., 

vo deb. 5s, 


Con. P. (Mich.) 5s 


Cumberl'd Co. 


Dallas Elec. col. 
Dayton Power & 
Denver & Salt Lz 
Des Moines El. 5s, 
Denver Un, Water 
Det. Edison Ist 5s, 

Do Ist & ref. 5s 


Duluth St. Ry. 


Dry Dock, E. B. B. 
Dundee Water Power & 1 and 
BE TBs, Bees oc cc ccctsiagacoce 
East Ohio Gas Ist 5s, '39. 
East Tex. Kl. Ist col. 
East St. L. & Subur. 
Econ. L, & P. 1st 5s, 1956. ss 
Ed. El. Ill. Paterson Ist 5s,'25 
Ed. Elec., B’klyn, ist 4s, 1938. 


Ed. El. HL, N. 


El Paso Elec. col. tr. 5s 














» 192¢,$1: 0 


S544 








\ 
‘ 
95 I 





‘in. Gas & Elec. 


« Ly & P.of Pi Is 
‘it. ey (Ind. ) i 
‘leve. Ry. ist 5s, 























— Bid for-— 


93 W. S. Macomber..... 


94 Hirsch, Lilienthal&Co. 


At By 
89 

89 id 

86 ‘ 

87 ° 

96 
9714 = 
9744 “oe 

93 

974% 


98%, as 


99 “ 


96 W. S. Macomber 
79 Hirsch, Lillenthal&Co. 
& wW. S. Macomber.. 


eeeceeee 5.05 R. M. Grant & Co, i 
98 Hirsch, Lilienthal&Co. 99 ae Lilienthal&Co, j 
86 W. S. Macomber 92 


80% 
9914 *e 
« 


61 ” 


2 
96 Hirsch, Lillenthal&Co. 


9614 “ 


“7 Hirsch, Lilienthal&Co, 
9044 W. S. Macomber 
90 «Hirsch, Lilienthal&Co. 


88 W. S. Macomber 


90 Hirsch, Lilienthal&Co. 
90 W. S. Macomber 


OTHER FOREIGN, Including Notes 


* Mann, Bill & Co.... 


“ 


99 = 


99%, Bull & Eldredge 
. 105 _ 
95 W. S. Macomber 

= Keyes, Haviland & Co, 
Bull & Eldredge 
9914 Mann, 
99% Bull & 


PUBLiL 


‘$1 W. C. EWen...c....00 


95 3urgess, 4 
Stone & Webster 
98 W. 8S. Macomber 
8. K, Phillips, Phila... . 


8 Burgess, Lang & Co... 
92% W. 8. Mz acomber 
Abbott, anaes & Co. 


78 

90 W. C. Ewen. 
90 - 

85% ae 

95Y “e 

%y 


1 88 J. A. Clark & Co 
5 Vv. C. Ewen. 
I. I. Nic holas” & Co. - 


6 8S. K. Phillips, 


96 <A. B. Leach & Co..... 
9G - 

96 “ 

9 J. A. Clark & Cc 

&8 Blodget & 


95 Spencer Trask & Co... 
18 F. P. Ward 
04 J. A. Clark & Co 
8 Joseph & Wiener..... 
5 J. A. Clark & Co 


94 Burgess, 

96 Stix & Co., 
91 Redmond x: 
91 : 


90 Stone & Webster 
98% B. H. & F. 
Redmond & 


91 E. & C. Randolph.... 
90 A. B. Le ach 7 ee 


10 F. P. Ward.... 
XSi, Joseph & Wiener 


84 Burgess, Lang & Cc o. 
99 Spencer Trask € Co.. 
“ 


87 Joseph & Wiener..... 
60 W. C. Ewen... 


100 F. A. Peters, Paterson ae 
x A. B. Leach 
Stone & W pie 
9% Stenberg & Co., St. 
92 Redmond so 

00 =F. A. Peters, Paterson 
is WwW. cS arnegie 


93 Stone & Stina 


W. 8S. Macomber.. 
95 -Mann, Bill & C 
92 W. 8S. Macomber... 





97 Hirseh, Lilienthal&Co. 


90 «6W. S. Macomber 
93% Hirsch, Lillenthal&Co. 


sh & C 
Eldredge 


‘an LiTikEs 


90 J. A. Clark & Co... 
6> Sutro Bros. & Co.... 
75 Redmond & Co 
J. A. Clark & Co 
Joseph & Wiener. 
National City Co. 
69 J. A. Clark & Co 


Redmond & Co 









Miller & Co 
‘ 


25 F. P. Ward 
2 W. 8S. Macomber. 
93 S. K. Phillips, 
Stone & Webster 
85 Miller & Co 
v9 J. A. Clark & Co.. 
84 W, S. Macomber 





» Redmond & Co. ‘ 
97 H. I. Nicholas & Cc O.. 
80 <A. B. Leach & Co. 


9714, Burgess, Lan 
9714 Stix & Co., St. 
94 Redmond & Co. 


Jose ph & Ww ier ner 


$8 
105 


—Offered— 

At By 

06 W. 8. Macomber, 
9144 - 

93 ii 

88 al 

89 “e 

97 nee Bil & C 
99 = 60UWW. Ss. Sincemmber 
99 

9644 - 

95 Hirsch, Lilienthal&¢ 
99 W. S. Macomber. 


v 
9614 Mann, Bill & Co. 
95 W. S. Macomber. 


99 Hirsch, Lilienthal&éCo. 
98 te 
97 


S. Macomber. 


93 «6W. 
95 Hirsch, Lilienthal&Co 
100 ed 


97144 W. S. Macomber. 

81 Hirsch, Lillenthal&¢ 

88% W. 5. Macomber, 
Ad 


W. 8S. Macomber, 
rr) 


85 


100 Hf 


29% 
94 “ 


“ 


90 
98 Hirsch, LilienthaléC 


97 W. 8S. Macomber. 


*6.00 -R. M. Grant & Co 
98 Hirsch, Lilienthal&c« 
Ww 


. 8&8 Macomber. 
91 Hirsch, Lilienthal& 


90 W. 8S. Macomber 
91 Hirsch, Lilienthala¢ 
W.s 


Macomber, 


9554 Mann, Bill & Co 
92% Bull & Eldredge 


100'¢ Mann, Bill & 


97 


100 Miller & “Ce 


100 Miller & Co 
100 Bull & Eldredge 
10514 Mann, Bill & Co, 


96% W. S. Macomber 
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: - a fa.-Car. Chem, . seen H. I. Niche woe 91 Su ans and Discounts. : 1,149.32 
arn Dom. is — ie Me Wisses-Ate. ae Sat Ss, 1923. 4% Bikey: ons . Gee wand _ eres. & Co. Building Construction : emses 
pF eee . are Sera wt. 6 Baker,Carruthers&Peli “7 Baker,Ca: Total ..... — 
: Forgings 166 (165 : ayagmack P. & P. 5, 196 94 D. T. Moore eee ete aa §74,935,322.81 
4 Iutnols ‘rr. e 1s wee «wire Steel 6, 1 oe 1 75 w.s Moore & Co...0 98 D. T. Moore — Capital LIABILITIES 2 
10is . 35 a tae in aa o¢ © a "Sa .T. Moore &Co, —| Surplus and Profits... 
25 Laurentides * S 19165 West Ky. Co © 4168, 1945. .... 70 1 fee ‘ 101 W. 5. wed hy Surplus and Profits......... $10,000,000.00 
$85 MacDonald Co. 15% vt 166 2 ‘oal Ist Se, 1935... 72% Saker, Carruthers&Pell 1 J. A. Clark & Co. eee ct ees 3, 268,590.47 
15 Mackay pf.... th: 15 % 4 . 72% HH. L. Nicholas & Co see bet a . Sinis MME ccuasscesss seen 4,900,000.00 
“ —— lLeaf..108% 108 ase . = <9 eecsecs ‘ — fer Taxes..... - 4,000,000.00 
ian ee: | N ‘ctraction A ee ass © eee 
" 2 3 ‘ co 
4 N. 8. Stl. & C. 8 ~~ ( e . otes Deposits (net) poe 28,000.00 
Sete ae eeali% 111 110" —18 Ni lee RIE 82, 643,594.89 
ft. ota iceman 
2 Pennant gs as ONE otes poe een 
ans pf... Fe &2 ~ pan 2 sEWIS 
e0 ag ag) ae ” ot 82 RAILROADS GOTHAM President and Cashier. 
175 Riordon ay.. se ie 17% —1 ie t— NATIONAL BANK. 
oS Revel Bask. en lite ass 2 Balt. & Ohio 5 At By ——Offered— anne. cnt toe ce 
Shawinigan "117% «117% “+ % Ralt & Oh Se, 1918........ 90% At United S nvestments....... $3,487,732 
3 | d= pt 96 os” a 4 Can. N ase Sh, Wed. 97te Jooegh & Wiener. 90% By Bond sonarat ye Meise. 
: , an. ? . aye = f 8, securities, C aaa 245, 
Bei oe Ryo. | Se RSs eth a, Ba Rie Bare seo owner. | Beaeen eee: se 
iy ; 5 54% — 8% gg ~~ ’ , 18 x 5 v h & Wiener. = | Cah neers 5,236. 
gsc BBs Bo fa July BO een ance SBN cae ge os . k Keyes, Bil & Co. | Deposit eda "Re s04 oot i 
40 Winnlpeg Ry. 5 y- 65% — 6% Canadian . 1919........ oF sBill & Co... <a . 8. Mecembe Sey Bank......-.+--- i ae 
A Ee Fe an Pac. Gs, Mar.. 1924 eos Bull & Eldre a... = ao te ee “Haat. t6 
ey or Dill ihe egr rating S Bar & Eldredge... 100% Bull & Eldredge: 1s Total Eas 
300 _ Rub. “ds ie ie all Erie wet ~ y* ~~ = 97% Mann, Bill & C oon ee OSE aan” = 36,03 97 
, 1925... OF ae - ” 5s, Apr., 1919... ic ° Di cnabee, ie c LIABILIT 
13,600 =e 1931... + he oon oon = dy G. ie Can. 5s, pew. 1, 1917 a Bull & Eldredge....... Mann, Bill & Co. manne Stock Prof ge aececeoebens $200,000 
‘—'d : 5 1% — . Gt. * Northern ba. “ore a “ oan Bull & Eldredge. Circulation ....... - pevnerey * 299. 423.19 
97, — 1% | Hocking V "1980. 222272 96% Key 99 ‘oan, Bill & Co Deposite aciacicesresssceeses 200.000 00 
74% «=. Hocking bn Se. Nov.. 1917 eyes, Haviland & Co, 98% Bull Fldredge. er liabilities. maeaeswwesen 6.381, 662.45 
1 oi KC pha 6s, Nov., 1918. ton Mann, Bill & Co...... 1 Mana, Bill & Ca Setet sieves 1,786.83 
2 ai Do July i. . 44s, Nov.,"18 “ls oo - se SR 
Ph aster Say bg? = =e) an eo an HENRY FICERS. Se 
Cen. Ge, May, 1918..00 08% a one - AS oc BIRDS LBON «0. - «0. 
86% Lad ae WELLER ee: Vice 
FREDERICK 
, aU Pee we eeeeses 
eee At. 
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New York, Monday, October 1, 1917 THE ANNALIST 


Annalist Open Market 


PUBLIC UTILITIE S 


-——Bid for 











RAILROADS—Continued 


fered— 


N. Y. Cent. col. tr.5s,Sept.,’19 
N. ¥. Cen. 4448, May, 1918... 
Southern Ry. 5s, March, 1919, 
Wabash 458, 1920...c.ssececers 
_*Basia. 


——Bid for— 
At By 
97 +S. P, Larkin & Co..., 
99% Mann, Bill & Co...... 
9734 Bull & Eldredge...... 
92 Mann, Bil &CO0....+ 


—Offered— 


At 


97% 


By 
Keyes, Haviland & Co. 


994 Bull & Eldredge. 


97% 
04 


PUBLIC UTILITIES 


Am. Cities 5s and 6s, 1919... 
Am. Power & L 6s, 1921.... 
Ark. Val. Ry., L. & P. 6s, 39, 
Baton Rouge El. 6s, Apr., "18 
Brooklyn R. T. 5s, 1918...... 
Com’w’lth P., Ry. & Lt.6s,'18 
Dal. Elec. Term. 63, Jan., ‘21 
East Tex. Elec. 6s, Dec.,1918 
East Power & Light 5s, 1918. 
Kansas City Ry. 5's, 1918.. 
Lacombe Elec. 5s, May. 1921 
Laclede Gas 4 deb.5s, Feb.'19 
Loulsv. G. & E. ts, April, "18, 
Mississippi Valley 5s, 1922... 
Mahoning & Shenango Ry, 
Lt. 5s, Nov., 1920.. e 
Ment. Tr. & P. 6s, April, "1919. 
Nor. States Power 6s, '26.... 
Puget Sound Lt. & Tr. 6s, '19 
United Light & Rys. 6s, °18. 
Utah Sec. deb. 6s, 1922..... 
West Penn. Pr. 6s, 1919 
West Va. Trac. El. 6s, 1919. 


95 Miller & Co 


‘06 «=H. M. Byllesby & Co. 
99 Stone & Webster.... 
97% Mann, Bill & Co..sees 
98% Joseph & Wiener... 
98, Stone & Waleter.... 
99 “e 
%%_ Joseph & Wiener 
9744 Kean, Taylor & Co. 
100 Plympton, G eo & Co. 
97 Mann, Bill & 
9954 Joseph & Wiener 
$414 “a 
9544 Mann, Bill & Co 
92 Bull & Eldredge..... ° 
95 Mann, Bill & Co 
97 Joseph & Wiener..... 
98% J. A. Clark & Co.. 
so Mann, Bill & Co 

J. A. Cease 4 e.. soo 


eeeeesee 


Joesph & Wiener, 
Mann, Bill & Ca. 


Miller & Co 

Joseph & Wiener 

H. M. Byllesby & Co. 
Stone & Webster. 
Joseph & Wiener. 
Stone & Webster. 


81, Joseph & Wiener. 


4 Mann, 


9644 
93hy 
96 

Dshy 
99% 
90% 
9814 

97 ly 


ill & Co. 
Joseph & Wiener. 
Mann, Bill & Co. 
Joseph & Wiener, 


. 
Mann, Bill & Co. 
J. A. Clark & Co. 


Mann, Bill & Co. 
Jose ‘ph & Wiener. 


INDUSTRIAL AND MISCELLANEOUS 


Amer. Thread Co. 5s, 1919.. 
Am. Cotton Oil 5s, Nov., '17.. 
Bethlehem Steel 5s, Feb., 1919 
Comp. Scale of A. col 6s, ’21. 
Cuban-Am. Sugar 6s, 1918... 
Curtiss A. & M. is, ’18-'22.. 
Fed. Sugar Ref. 5s, Jan., "20 


General Electric 6s, wag ene 
Gen. Rubber 5s, Dec., Ba 
Gt. At. & Pacific Tea ‘o "21 


Hecker-Jones-Jewel 6s, 1922 
Int. Harvester Gs. 1918. 
Morgan & Wright 5s. 191s.. 
Peerless Truck & Mot. 6s 
Remington Arms 5s, 1919.... 
United Fruit 53, 1918.. 
Win. Rep. Arms. 5s, '18....+. 


971g Mann, Bill & Co...... 


977g Bull & Eldredge...... 
93 H. J. Nicholas & Co.. 
10014 Mann, i 

97 Bull & Eldredge..... 
96 2: 

10114 Keyes, Haviland & Co, 
9742 Mann, Bill & Co 

98t4 “ 

98 Moore & 

100 Mann, Bill & Co... 
100% Bull & meena ees? 
rr Bull & E idredge. Boescce 
9934 -” 


9614 Mann, Bill & Co......- 
2 


9714 
96% 
98 


100% 


- Wil 


97 


1% 
984g 
100 


102 
ae 


Bull & Eldredge. 
8. Goldschmidt. 
Bull & Eldredge. 


Mann, Bill & Co. 
Bull & Eldredge. 
Mann, Bill & Co. 
Moore & Co. 

Mann, Bill & Co, 


” ey yes, Haviland & Co, 
Mann, Bill & Co. 
Bull & Eldredge 








Stocks 


Stocks 








America 

Am. Exchange Nat. 
Bank of New Yerk.. 
Battery Park 
Broadway Central.. 
Chase 

Chatham & Phenix. 
Chemical Nat. eeessess0s 
Citizens Nat.. 

City (National). . 
Commerce 

Corn Exchange. | 

Coal & Iron 

East River 

First National ........eee0+: 
Garfield 

Greenwich 

Hanover Nat. 


BANKS 
—Bid for—— 
At By 
545 Grannis & Co.... 
235 ™ 


405 CC, Gilbert 


16D 


L. Snider & Co...... 
’ Gilbert 
Snider & 


—Offered—. 


At 


240 
415 


Mansfield & Kirk.... : 


Gilbert..ccccsccccce & 


“ 


a hl & Trade Rivescsene : 


3 S rights) 
BMEGED. occcccccrecscceces 
BADOHY ccccccce 
Manhattan .....s++6 
Market & F uiton: 
Mechanics & Metals. 
Merchants 
N. Y¥. Produce Exchange... 


. 400 


Union Exchange 


385 C. 


Gilbert 

25 Grannis & Co 
 ¢ 

305 L. Snider & Co. 
20 Mann, ] ; 
195 “ 


450 


153 rannis & Co 


» lot 


TRUST COMPANIES 


Bankers TYRE... cece 
Broadway ..... 
Central ... 
Columbia 


Empire Trust. ececcescocece 
Equitable ......++05> 
Farmers’ Loan & Trust 
Fidelity ... 

Guaranty 

Hudson ..- 

Kings County 

Lincoln oe 
Lawyers T. & Trust..... cece 
Mercantile Trust 
Metropolitan 


New York Trust 
New York Life Ins. & Trust. 


People’s, (Brooklyn) 
Title Guar. & Trust.. 


sm Trust eee 
8. Mortgage & Trust. 5 ote 
v. 8. Trust ° 


440 L. Snider & Co 


.- 165 Mann, Bill & Co.....- 


760 C. Gilbert........0.-. 
280 Hallowell & Henry... 
200 Grannis & Co. 


170 
. 770 


285 
0 


3243 Mansfield & Kirk. 2222 335 


435 C. Gilbert. 

210 liallowell & "Henry... 
345 ~ 
139 , 
645 C. Gilbert 

94 Hallowell & Henry... 
97 C. 

199 Mann, Bill & Co 


c 


Jw 


420 Cc. 


By 


rannis & Co. 

¢. ] 
Mansfield & Kirk, 
Grannis & Co. 

“ 
Mann, Bill & Co, 
Grannis & Co. 
Mansfield & Kirk, 
Grannis & Co, 
L. Snider & Co. 
Mansfield & Kirk. 
Grannis & Co. 
c, Gilbert. 

“ 


irannis & Co. 
‘ 


Hallowell & Henry. 
F, J. M. Dillon. 
Mi insfield & 

. Gilbert. 

L. Snider & 


Snider & 


Mansfiela & 
Hallowell & 
Grannis € C 
Cc. Gilbert. 


Hallowell & Henry, 
Mansfield & Kirk, 
Hallowell & Henry. 


Fial lowell & Henry. 


Gilber 


Cc, Gilbert. 
Grannis & Co. 
Mann, Bill & Co. 
Mansfield & Kirk. 


INSU RAN CE AND SURETY 


Amer. Central Ins. 
Amer. Surety 
Bond & Mortgage Guara! tee. 
Central States Life Ins 
Continental 

Fidelity & Phenix 

German Allience 
German-American .. 
Germania .....- 
Inter Life Ins.....ecesesceees 
Home Fire..... 

Lawyers Mortgage 

Missouri State Life Ins.. 
Mortgage Bond 

National Surety ...--sseress 
Scranton Life 


eeveces 


?_—" rg & Co., St. L 
. Snider & Co 
pohce & 
Steinberg & Co., St. L. 
Grannis & Co 

oe 

“a 
Steinberg & Co., St. L. 
Grannis & Co.... 
L. Snider & Co 
Steinberg & Co., St. L. 
Grannis & Co..... 


100 
118 


235 


- 126 


27 

97 
203 
10 


Steinberg & Co. 
Grannis & Co, 


7 


»Sst.L 


Steinberg & Co., S 
Grannis & Co, 


Steinberg & Co., 
Grannis & Co. 

L. Snider & Co. 
Steinberg & Co., St. 
F. J. M. Dillon. 


Grannis & Co. 


W. D. Rumyon, Scran. 





Adirondack Elec. Power....« 
—_ see seeserseseteseseseee 

Am. Gas & El., ($50). 

Am. Light & Trac.....c..000 2 
Do 


seeeeeseseee 


» Power’ & Light....se.e+s 


Am. Pubic Otilities........ ° 
Do pf.. 
Anguate- Aiken Ry. & Eb. pf 
Am. Water Works & Elec. 
Do Ist pf. 7 p. c. cum 
Do 6 p. c. participating ot. 
Baton Rouge Electric pf.. 
Carolina Pr. & Lt...sesssee 
Do . 
Cent. 


lo pf. 
Cent. Aiiss 
Colorado Power .. 
Do pf 
Columbia (S. C.) Ry. G 
D ft 


op ° 
Columbus Elec. pf 
Commonwealth 


o Pp 
Connecticut Power pf 
Cons. Traction, (N. 
Denver Gas & Elec. pf... 
Duluth Superior Trac 
Do ‘ ° 
East Texas Elec. pf........ 
DO COM. secccccccccscceces 
Electric Bond & Share pf.. 
El Paso Electric 
BDO PE & Trenton - 2. 
Oo 


"Do pf. 
Galveston-Houston Elec 

Do p 
Gas & 

Do +, eevecccoses 
Middle West Utilities pf. 
Missizsippi River Power 

Do pf. e 
Northern Ontario Lt. & Pr.. 

Do pf. ° 
Nerttera Elec... 

No. Ohio ae 


‘o pt, eee 
Norther n Texas Elec esecces ee 
O PE. .ccccccccccesscecenme 
Pacific Gas & eee, 
Do new ° 
Pacific Power & Lp 
Public Service hopeek, 
Puget Sound Trac., Lt. me "Pr. 
Do pf ..cccccscoces 
Rallway & Lt. Sec. pf.. 
Republic Ry. & Light.. 
Republic Ry. & Light pf.. 
Riverside Traction 
Do pf 
South. Cal. Edison a 
South. Cal. Ed Ee seeonoscse 
Savannah Electric........ 
——— Gas & Electric.. 
Pp 
Springbrook Water Supply... 
Superior Water, Lt. & F Power 
1D DE .ccqrcccseccoccocces 
Tampa Electric ... 
Tri-City Ry. & Lt 
Tenn. Ry., Light & Power... 
Do pf PTT TTT 
United | Gas & Elec... 


Do 28 ti if 
United Light & Rys.. 
Do 


Do p 
Utah Power 
Washington Water Power... 
Western Power 

Do p 
Wiscor sin Edison 

*Ex dividend 


{INDUSTRIAL 


Aetna Explosives pf 
All PACkaGe...cccccccce 
American Book . 
Alabama Gt. So. ‘pf... 
American Brass ..... 
American British 


Do p secese 
Amer. G raphophone.. eccccoes 
Do pf. 
American 

D 


o Dp 
Amer. ” 
Do pf 


Atlas Powder Dtrecces 
Atlas Powder ...s.ecees 
Atlanta Ref...ccccoce 
O Pf... ccccccccccccece 

Auantic 

Do p 
Atlantic & Pacific Tea ‘pf.. 
Babcock & WilcoX....++.+.-- 
Barney & Smith ecvceece 


o pt 
Borden's Cond. Bibi écss00 
Do pf. 


Bristob Brass 
Bucyrus .. 
Bucyrus pf. 
Buffalo iv Susque na 

Do ccoverecene 

o BOR. cccvccccccs 

Burns Bros. Ice pf.c.seose 
By-Produets Coke .... 


Carbon ae. ° 
Do ist — . 
Do 20 Pf...ss00- 
Cardenas ‘American. Sugar. 
Do pf 

Casein of America 


At 


37 
t1% ex-dividend 


Celluloid CO. cscesssesccesce 37 


Central AGuir>re ...-seeeeeees ! 


—, Coal & Coke. 


Chicago es: "Equipment. 


Cherry River Boom& ake . 


Childs Restaurant. 


Do pf. 
City & Suburban "Homes. . 
Crocker-Wheeler ....+s++++ 


De DE. cc cccccssceceressees 


AND 


ar 


» Snic 
Webb é 


Hallowe 
Keye 


Webb & 


Hello well 


Snid« 


By 
& C. Randolph. 


Snider & Co. 


H. F. McConnell & Co, 


Lamarche & Coady, 


foore & Co, 
» Snider & Co, 
H. F. McConnell & Ce, 
amarche & Coady, 
ne & Webster. 
H. F. McConnell & Ce, 
marche & Coady. 


one & Webster. 
F. McConnell & Ce, 


dmond & Co. 
ne & Webster. 
amarche & Coady. 
Snider & Co. 
Stone & Webster. 
B. H. & F. W. Pelzer, 
arche & Coady. 
ale der & Co. 


e & Webster. 
amarche & Coady. 
ne or Webster, 


° McConnell & Ce, 

& C. Randolph. 
uamarche & Coady. 
one & Webster. 


F. McConnell & Ce, 
A. H. Bickmore & Co. 
narche & Coady, 
F. McConnell & Ce, 
D. Runyon, Scran. 
F. McConnell & Co, 
der & Co. 
e & Webster 
EF’. Hutton & Co. 
tro Bros. & Co. 


Weld & Co 
& Webster. 


marche & Coady. 
F. McConnell & Ce, 


F. McConnell & Ca 


Moore & Co. 
amarche & Coady. 
FE’. McConnell & Ca, 


Redmond & Co, 


stone & Webster. 
narche & Coady. 


McConnell & Ce, 
st. 


arche & Coady, 
Weld & Co, 
*’. Randolph 
McConnell & Coa. 
larche & Coady. 


berg & Co., 


ANEOUS 


‘A. Clark & Co. 
well & Henry, 


away, Fish & Ce, 
Snider & Co. 


nson & Squire, 


Weld & Ce, 

amson & 

Snider & Co 
ebb & Co, 


Squire, 


Snider & Co, 


ill, Lynch & Ce, 
Robinson & Co. 
lallowell & Henry. 

R, Clark & Co. 
Snider & Co. 


J S. Farlee & Co. 


Snider & Co. 


<é€ Haviland & Ce 
ial ton ell & Henry, 
W ebb & Co, 


Orton 


inberg & Co., St. In 
D. Runyon, Scran, 


Hallowell & Henry. 


isholm & Chapman, 
Snider & Co. 
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New York, Monday, October 1, 1917 





o<. 


THE ANNALIST 


Annalist Open Market 

























































































































































AND MISCELLANEOUS—“' 
—_— “a for—— us ontinued iNOUSTR 
mercial Acid t By —Oftered— 

, < cece y 
Commercial, Actd:-s---o0+ 188 Ste At IAL AND MISCELLANEOU 
Certiss, Aeroplane tsbecas . 33 nberg & Co., St. L. 180 Stei — B NEOUS— Cont 

OO iss testeceeee 39 K 4 180 Steinberg & Co., S —Bid for— ‘tinued 
Del., Lack & W tgp teeeee eyes, Haviland & C ay ms - St. Le Bijehs At aa 
: ck & W . a ee Co. 37 Key ~ Sugar . B - ffered—. 
i Coal & Sone ‘oal.... 183 Hallowell. Pe 73 eyes, Haviland & Co. oan De pt .. scseseecess 80 L. Snider &C fe By 
a Sgy 2 -cyapgenabaeaiae aot oo F. 6 Henry.. 185 Wil Do mestone & Chemi “ ID. weccess s OLS 
Nae pep teed tee obe 61 Irton.... - iliiarnson & S a mical . 17 M 100 Snider & Co 
En gheneadddwes Hallowell & Sheuey 70 W. C. O Squire. | Midvale Goshen’ Goal: |: M. Lachenbruch “ ‘ea 
ge Ree gO, fenry... 263 . Orton. ¥ shen C eevee 19 rr th & Co. 22 

Do Ist - snbasune 100 iol Williamson & Squire Midland Goshen | Coal teeeeees 18 A. R. Clark 21 ar Yachievues & Ge 
Eastman K . eb oreee Ue awson, Bvon & C " ee it dwest Refining  __- a Mi . Clark & Co. “4 ‘a 
Edm odak....... sepoce me at Co.. 1088 L. § . lississippi Centra ‘esse 85 Moore & Co... -...... 192 rene 
Beimuind & Jones. .ccc000002. Le Snider & Co Sth etree ananganete nial oasis: 28 We De Hunyor Go!!! 182 Pforsheimer’ 
eer is isa 2 Keyes, Haviland & Co. “3 Keyes ——e ga a  R Ft Runyon, Beran. 39 W.'D. Runyon, & 

a utte a es, - a } ayfbeere P See ee ee 2 on, . 
Smersen- Brantingh . be L. Snider e a ; yo s F. Hotton & Agee nue 2d Si i Pai S berg & Co., St. I —! Vs * orton, 228 
Fajardo S ass = Snider & C . le a : . L. 35% Steinberg & C 

Su eee Ok Pr “0. Na : el Gas... ° 1014 ee So., St. Le 
sy Saaur. Rocaawas Lee 102 ae ier eed 6% W t ¢ asket. Seen ss ganses ay Sllig Beal O1% . 
DIK Scneede ae cca?! ae Webb & Co... : . D. Runyon, Scran Mat. bber ..... Stesengcce GA. E. Sala imer & Co.... 260 * pr 
Fora Moicr va pigetecancteee® *. = 2 coceere 7! Webb & Co. — Silk Dyeing eases oops ce oo inider & Co........ 4 I torsheintef & Co. 
é « * pace § —s_| at, Sagar Refining......... _ ) 
Fultoa ‘Iron "Wo Sulphur. Sa “~~ L Lachenbruch & C 223 = New seer oe: eres 100 r Snider & Co. Paterson ™% — ™ 
Do pt myer * aan . Snider & C “9 M, Lach ? exis & Avis. Land. ——- ot ae Co ree 
soeistte rege Abe i Steinbe Co....... 4% Lachenbruch & C New Ni ¢ Ariz, Land.. ' 102 L. Snide 
\ Ait, Sich Abedin tes 101 e nberg & Co., St. L “4 a Snider & Co. ‘o. New Contrat Sugar..... a * 2170 Ww. © tutes 506 nide r & Co. 
General Fire Alarm Tel. “i Hall 2 einberg & Co., St. L. Niles-Fei ona — steeeees an b ear 9 Ba cttiacndees .. ion Ww. C. Orton 
ITM. oe as * be owell &+ Henry ; ‘ nent-Pond ...-+.++<. 143 Pim a ae Webi . 
pf. ° H , , Ot 7 * cceces — ark eb 
Giliecte ¢ eR See Hs Sutro Bros. & he eee ts Hallowell Peer > Btevater te i. Snider & ac Sages sss b & Co. 

reat = ZOr. ; ee 94% E. F. F : y 'G ere Semen Whaat ee ae ee 

Do. _—— Sugar..... .. 360 Webb & +4 Sutro ae | — “ie a Coal. eyes, Haviland & Co. 51 = i Ate 
Goodyear Tire & hubber >: * 415 e & Ce.<.....coce 0 Keves, Hav i.” | ieee eee a W.D.R ; sR es, aviland & Co 
oe tee Rd Rubber rt He . i D occcces +4 Webb & games & Co Pochass Motor ‘ 7. Runyon, Scran. ... ‘ 
H. B. Clafi 3: aos a . Randolph.... 102% E ; mh : Hath eae age meets 

Selene ebb & Co.. .. 10% EB. & C. R ole Engine & Mach... .°- OT, away & Co. + tee eeees 
> ist Df... vente mp aenenets a L. Snider & < sencce Ce "” ae ocean. —_ oth & —— . ag 4 & _ aw : = Hathewey & Co 
D MPEP ROS q inide ie ele 2 f . - ite . . viland & - ms 4 Snider & C c 
Hail Switch & Signal pt... 7 s. 2 L. Spider & Co. Procter BD wncacessacecees &. eaiéec's Co” Ge 18 Keyes, faviland & Co 
H ord cove 1G eyes, ; 3 “ ene Mfg.. ... seeeeees T40 we E CO... 0000 = Db. Runyon, § 
gades 8 Mrg ‘ , 37 iL. yes, Ha yiiand ace. & teem Be Remington, Typew eeeees ies ae - 125 L. Snider & — oe. 
Herctl ses seceees 23 Keyes, Havila . 6! L. Sni aviland & Co. Do tat pf riter....... 12% L. Sni Lit 
pe P ‘owder...... on land & Co. 28 iter — & Co. — 2d pf. eos eccecetes se: Snider & Co 125 2 
Hou + uss eeeeree bdesoutaness - 263 LL. Snider & 92 es, Haviland & Co. epublic Tr at eater sala tai 4 Hallowell 
—— sasasennpesns +++. 112 Hallowell & ~ .. 265 Hallow Republic Truck taceteeee me Hallowell & Henry a , & Buty. 
Holly pf peas cedeatene eeeese -  Pforzheimer Henry. cos ae lowell & Henry. hheo Motor = pf.. M. Lachenbruch A mss 45 oa 
» Besar .............s e & “ ‘2 Pr nti omy Sitar Satake Aad °°. 57 M. Lact 
ere, feet csnrenoset - Oo Wh 60 orzhelmer & C D ix Dry Goods.. *° i “ ’ Lachenbruch & Co, 
Hutchinson Sugar. sopaneohoes 90 rite, Weld & Co.... © White, W o. De aa pre ececesoe Bt re Steinberg & Co., St. I ont L. Snider & Co 
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Grain 


Mill Stocks of Wheat Increase Grad- 
ually and Market Situation 
Shows Some Easement 





premiums for cash corn and the increasing dis- 
counts for the forward deliveries. As the market 
now stands the longer the corn is kept fhe less the 
farmer will get for it. The temptation, however, 
of 19-cent hogs or the equivalent of $1.90 for corn 
as a feeding proposition may have an important 
bearing, although it is somewhat of a question 
whether the high price of hogs is due to a genuine 
searcity of hogs or to the high price of feedstuffs, 


Farmers’ Opposition to 
Price Fixing Explained 


Believe Regulation Which Does Not 
Reach All Producers Is 


: wes developments of the week have indicated and a big crop of corn may make for a lowering of Dise inatory 

an improvement in the wheat situation and — jiyestsck cost. The question of the bearing of 

evidence of an increasing movement of wheat from corn prices and corn movement on the wheat move- a Phe Annalist 

the country. The crucial point seems to have been ysht and wheat prices is being very carefully Y, lowa, Sept. 

passed. Supplies are not ample yet, but they are studied. Anything looking toward an excited bull [ is a derstand the point 

slowly increasing. The visible supply last Monday speculation in corn throug the removal of the : . : ralks with farm~ 
ers through the Middle West on the 


showed a gain of about 1,000,000 bushels, and the 
Western receipts for the past week have gained 
nearly 100,000 bushels a day over the preceding 
week. The present movement is now about two- 


thirds of the movement of a year ago, the decrease The movement of oats has been comparatively AMS ArguL nabs: 

being offset by smaller shipments from primary narrow, prices slowly following the wider fluctua- ‘ stood npatrwue. 

points and smaller exports. Stocks in the hands tions of corn. The supply of oats, however, is so hey assert oe they had am 
of country mills and country elevators are gaining ‘<rge that the demand, both domestic and export, cep ccumulate fortunes 
and loadings in the Southwest are increasing. In is quite easily supplied, and there has been a = P®C#0USE ¢ 1 prices of all com- 
the Northwest the movement is not quite so heavy rather steady increase in the visible supply. Pre- see Her ed and profits have 
as it was earlier in the month at Minneapolis, but} miums for the nearby deliveries are decreasing, a ee Se © AES ae ee 
heavier at Duluth. Some wheat has wen bought nd it is evident that the movement of oats has BOR ve om mercial life this 
from Canada to come forward to Minneapolis partly yeached the point where, for the time being at — ; —_ nee Se in tara 
to relieve the situation there and partly to reduce least, the demand has been filled. There is, how- _ pete a> e country, all toe 
the surplus in Western Canada, where the crop was ever, some evidence of a little decrease in the , wa a ta ave been the excep- 
very heavy. Output of flour is decidedly larger atthe Western receipts, although the movement is in excess celery and ins fhe 
Spring wheat points than a year ago, the output at of last year. The export buying is fairly per- : " = , is 0 Oe ee 
all Spring wheat mills showing a gain last week  <istent, but this is understood to be in order to fill aoe an " ily ved Shales 
of about 170,000 barrels over last year. Output freight room which might have been used for 7 we is bf . i paar 
of flour at Winter wheat points is somewhat mixed, wheat. The supplies of oats on the other side are peat, saad re onhenediill 
some sections showing a large increase and others “mple, the buying being not on account of de tie tes pias 

a decrease. The total output at Winter wheat ficiency in oats abroad, but in other grains to ice alte ——— ee 
points since July 1 has been only 700,000 barrels _fi!l the cargo space. fasmaran door 4 id before, the Govern 
less than last year, while in three weeks Spring ~ = enta t heat at a figure far 
wheat output has increased nearly 300,000 bushels. ¥ - — slat prevailed if nature 

Owing to the suspension of the freight rates Grain Statistics lad bee e. 3 perfectly 
increase, the base price on wheat at the seaboard true th e for wheat, but it 
was reduced 2 cents a bushel, and the Food Corpo- does a man who has wheat 
ration, it is understood, assumes the loss which any Receipts, Exports and Supply to se knov ive got $3. More- 
firms may have on wheat bought on the base price, wpasiace names Gp tnae r n €& grain speculators 
vroviding they have agreements with the Grain Wheat pars pare got a g ea which the farmer is 
Corporation. The question of prices on the Pacific Bushels. Bushels. Bushels. popularly py eaped, for many farm- 
Coast was settled by an agreement to pay $2.10 in asl week 6,995,000 2,586,000 8,41000 ors in 1914 and e financially unable te 
San Francisco and $2.05 a the Northern ye Previous week eg Se at senate eaiee 9.98 0 hold their whe It is perfectly true 

BD cbceus coecs 08, 3,803, ‘. . 2 
ports. Considerable Australian flour, estimated at Since Since Since that the major uve done well in the 
nearly 100,000 barrels, and about 300,000 bushels ._ ee ee, ey, . last thise year e ever knew a man whe—__ 
of Australian wheat have been bought and aréen (jy ,o<1 year srrttts ot" 198831,000 217,371,000 $6,356,000 WS Satisfie when he could do even 
reute to the Pacific Coast. etter. 

Reports on the Canadian situation are increas- WEEK'S NORTH AMERICAN EXPORTS The fa a good many people 
ingly favorable. Latest estimates place the crop ica Po A Pore » not, ¢ ble with -fate in the 
‘f Western Canada at 250,000,000 bushels, with js: week . 4,123,000 "367,000 1,428, 000 shape of the weat hat, moreover, he is the 
yields in parts of Alberta running as high as 100 Previous week 5,041,000 389,000 971,000 only producer wl g to say about the 
bushels per acre in spots. This crop in Western ge ong 1: sine ii —r — prices he gets f icts, but always finds 
Canada, with the Eastern crop and the carry-over, This year ..... w+ + 56,592,000 7,573,000 26,291,000 them reculate: — ition. He also 
will give an export surplus for that country of over age as 2 ee iy pond knows full we e war is over the prices 
200,000,000 bushels. The export surplus from the ssl oar es nae: of agricult evert to their former 
United States on the basis of last year’s distribu- VISIBLE SUPPLY ate ar by nation-wide and 
tien should be slightly over 100,000,000 bushels, y Corn ntert his facilities for mar 
while the breadmaking quality of the new Spring oor hom r anaes 2 657,000 ting. 
wheat crop and the flour yields are estimated as Previous week 5,760,000 1,936,000 16,818,000 He war y understood that his 
indicating an equivalent to nearly 50,000,000 bush- Week 1916 ..... 61,311,000 - 4,463,000 86,023,000 ompla é a comparative 
els larger outturn than the Government figures, as eo eee 13,848,000 d t not dissatisfied 
judged by the bread yield. Previous week 8,080,000 Dp yvernment practical- 

In corn the market, after selling up to new high Week 1916 ..... + 20,690,000 his wheat, for he 
levels for the movement, turned heavy and is in a rld's total—No compilation; Buropean figures no recognize tent of the act and 
somewhat hesitating position. The movement of — willing patriotic endeavor, 
old corn is still small, but the prospects for the ut he does feel tha sme regulation should be 
movement of new corn are increasingly favorable. Future and Cash Prices—Chicago extended es he purchases, so that 

While each produce full share. Possibly 


The weather conditions have been excellent. 








maximums at Chicago or in any way so as to influ- 
ence corn and corn prices in a way to jeopardize 
the wheat situation might lead to Government con 
trol of the corn market. 




















taatter of ng I arm products showed 
as far apart as 
North Dakota 1 they presented the 
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they were not r ates 
































: : ; WHEAT—NO QUOTATIONS : 
there was considerable local damage in sections of the recent agrees een the Government and 
° ~ CORN > 
the northern part of the Ohio Valley States and the : = - " i the manufs é and iron products, re- 
: és Jere —NMay. No hite 
extreme Northern States from the September frost, Wigh. Low High. Low. High. Lo sulting in mater es, may be of some 
the general conditions are favorable. The crop has Sept. 24 1.20% 1.1714 1.17% 1.141% comfort t 
ri Sept. 25. as 1.197 1.19% 1.16% 10 0 ; 
reached Oct. 1 with no other damage than that COP 3c. 1 119% 118% 11746 here is a of the price of the 
from the loss of early September. A very large Sept. 27 1.21% 1.20% 1.18% 1.17% 918 crop of whe inderstands that the 
i 3 Spiggrney Saya ie a oe. Gepk SD 1.19% 1.17! 1.1614 1.14% : 
pemee of the crop is safe 7 frost, and every Sept 29 119°, 1171, 116%, 1.154%, 2.07 4 ‘rove! € e of the crop dur- 
day makes the amount which would be hurt by Weel nze.1.20% 1.17% 1.1914 1.14 210 07 ¢ the Now, it is at least 
freezing temperature so much smaller. It seems possible that the over before the next 
certain that a record crop of corn has been ma- cs Cash. St’ds rve what will happen 
tured and probably a record crop of meechantable iiigh ow. High. Low ) € ne the less, the 
corn. With a total outturn of 3,300,000,000 bushels pi. 24 1% a7 6, CO er riske and answers the call of 
. : + Sy os il ’ , 1 J 
and a decrease in the hog supply in the country of ~*~ - oe = =s1 a. . 61 ‘ plant more wheat 
, ° sep 20 . ’ DO 4 Oop - 7 
about 5,000,000 head, there would seem to be every Sept. 2¥....... 5s 1814 1 GOY, in’ ¢ farmer’s side as he 
reason to expect a liberal movement of new corn *>€?t- 28 pods, saul pots ote ese! why he is large- 
. Sept. 29. O5'e a4 2 [ 
at an early date, particularly on account of the Week's range. 62% 57% 6214 60% he 
. ‘ vet 
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Help Win 
This War 


Subscribe 
to the New 4% 


Liberty Bonds 


Do Your Bit 





Particulars on Request 


MERRILL, 
LYNCH 
& CO. 








New York 
Chicago 
Detroit 
Cleveland 
Washington 


Members New York Stock Exchange 





